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Assassination in 
the rain forest 

Christina Lamb tells the strange 
tale of Chk» Mendes, the jungle 
activist which culminates this 
week in the trial of a father and 
son for murder 



Saving without tax 

Sara Wdbb on the virtues of 
Tessas, a new tax-free savings 
plan Page III 

Grave issues 

Pafrtela Morfeon on a campaign 
to force museums to return 
Aboriginal remains Page vnv 
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WORLD NEWS . 

Tory MP 
charged with 
corruption 

Tory MP Harry Greenway was 
charged yesterday on seven 
counts of alleged bribe-taking 
in violation of his public duty 
as a member of parliament. 

The charges, dating back 
to 1984, follow British Trans- 
port Police inquiries into brib- 
ery allegations involving con- 
tracts to supply British Rail 
with specialist railway equip- 
ment 

Mr Green way was charged 
in London with corruptly 
accepting gifts from Austrian- 
based Plasser Railway Machin- 
ery (GB). The Ealing North 
MP, who was released on bail, 
said he would contest the alle- 
gations- Page 22 

Gorbachev attacked 

More than 3,000 senior Soviet 
industrial managers rounded 
on President Mikhail Gorba- 
chev at a Kremlin meeting Cor 
his economic reforms. He 
counter-charged that factory 
directors were as much to 
blame as central government 
for the state of the Soviet econ- 
omy. Page 2 

Re li g io us riot deaths 

Hyderabad in southern Indian 
was put under indefinite cur- . 
few after 17 people were killed 
and 55 injured in fighting 
between Hindus and Modems. 

Israel Imposes curfews 

The Israeli army started impos- 
ing curfews on the occupied 
West Bank and Gaza Strip to 
try to prevent demonstrations 
tomorrow to mark the third 
anniversary of the start of the 
Palestinian uprising. Page 3 

Irish to change sex laws 

The Irish government plans 
to legalise homosexuality and 
take steps which could lead 
to divorce becoming lawful. 
Page 2 

Policemen dismissed 

The Metropolitan Police For* 
sacked seven officers who beat 
up a man in an east London 
pub and kicked him uncon- 
scious. A disciplinary inquiry 
had found them guilty of dis- 
creditable conduct. 

Pakistan spurns aid 

P akistani prime minister 

Nawaz Sharif made clear his 
country would rather forego 
US aid than give up national 
interests. A 3564m (£289m) US 
aid package was suspended 
over fears that Pakistan was 
trying to make nuclear weap- 
ons. Page 2 

China explosion 

Several people died in the Chi- 
nese city of Chengdu when 
an explosion blasted the bus 
they were on as it passed a 
statue of Chairman Mao. Local 
people believed a bomb was 
responsible. The 50ft statue 
was undamaged. 

Poll tax defaulter jaBed 

Jobless bricklayer Bryan 
Wright of Lincolnshire was 
Jailed for 21 days for not pay- 
ing his £277 poll tax - the first 
time in England a community 
charge defaulter has been 
imprisoned. 

Bulgaria picks premier 

Dimiter Popov, S3, a lawyer 
without party political links, 
was appointed Bulgaria’s pre- 
mier by president Zhelyu 
Zhelev. 

Tobacco advertising row 

Medical specialists belonging 
to the British Thoracic Society 
launched a campaign to have 
tobacco advertising banned. 

Braced for icy we ath er 

Britain was warned to expect 
its severest weather so far this 
winter, with high winds, low 
temperatures, snow and icy 
roads. Weather, Page 22 


BUSINESS SUMMAR Y 

Electricity 
applications 
reach 8m 

Mote than 8m applications for 
shares in the 12 regional elec- 
tricity companies had been 
processed last night following 
an avalanche of public dem an d 
for the £5.2bn privatisation 
offer. 

Estimates show that the 
total may reach 12 m by tomor- 
row morning, when all applica- 
tions have bran processed. 
Current indications are that 
most people will still receive 
almost all of the shares they 



closed at 2,183.4. a rise of 5.9 
on the day and 34 points on 
the week. Page 13 

SHUWA Corporation, Japanese 
investment company with 
extensive foreign property 
holdings, announced it had 
received financial assistance 
from Daiei, the supermarket 
chaln^Page ID 

RAIL TERMINAL: The UK’s 
first rail freight terminal cater- 
ing specifically for goods pass- 
ing through the Channel tun- 
nel is to built In Wakefield. 
West YoricsMre, at a cost of 
up to 3050m. Page 3 
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Ministers appoint trouble-shooter M Community hopes negotiations will resume next month 


Gatt talks break up with 
row over EG farm policy 


ion is announced on 

Monday. The offer has easily 
exceeded all previous privatisa- 
tions in terms of number of 
applications. 

US FEDERAL RESERVE 
nudged interest rates lower 
after a plunge in employment 
in November pushed the unem- 
ployment rate to 5.9 per emit, 
its highest level in three years. 
In Europe, the dollar headed 
lower. Page 22; Dow falls on 
large rise in jobless. Page 19 

BOND Corporation Holdings 
Group, once the quoted flag- 
ship of Alan Bond's corporate 
empire, lost A$1.57bn (£625m) 
in the 15 months to October 
5, the delayed annual report 
revealed. Page 10 

LVMH, the French drinks and 
luxury goods group, agreed 
to pay FFr3. lbn (£314m) for 
the food group BSNs two 
champagne brands Pommery 
and Lanson, lifting its share 
of the woiid champagne mar- 
ket to 24 per cent. Page 10 

WOLVERHAMPTON ft Dudley 
Breweries were held to a 4 per 
cent improvement in annual 
pre-tax profits to £3L8m due 
to higher interest costs and 
stagnating margins. Page 8; 
Lex, Page 22 

CHLORIDE, the UK battery, 
group, reported half-year pre- 
tax profits down from £5m to - 
£4.4m and said it was still 
unable to resume payment of 
a dividend. Page 8 

HEINEKEN, the Dutch brewer., 
has acquired Van Munching, 
its longstanding US importer 
and the company responsible 
for making Hemeken the best- 
selling foreign beer on the US 
market The price paid was 
not disclosed. Page 10 

LONDON STOCKS saw a week 
of mixed influences with mod- 
est Gulf optimism countered 
by signals from the Bank of 
England that interest rates 
are unlikely to be cut for at 
least two weeks. The FT-SE 

FT-SE tOO Index ~~ 

Hourly movements 
2190: 


By William Dullforce and Peter Montagnon in Brussels 

THE FUTURE of international 

commerce was left in limbo yes- 
terday after world trade minis- 
ters adjourned Indefinitely their 
four-year effort to reform the 
trading system. 

Their conference, scheduled 
to finalise a series of trade- 
liberalising agreements, broke 
down after the European Com- 
munity refused to meet 
d emands from US and other 
nations that it undertake a fun- 
damental reform of its agricul- 
tural policy. Ministers tried 
hard to avoid acrimony in their 
parting statements but argu- 
ments raged about what exactly 
the EC had offered on farm 
reform. 

Behind-the-scenes efforts to 
revive the talks will continue. 

The EC said it expected a fur- 
ther meeting in Geneva in Jan- 
uary. The US said resumption 
was conditional on a basis 
being found for completing the 
talks. 

Ministers of agriculture- 
exporting countries, such as the 
US, Australia, Argentina and 
Brazil, blamed the EC for fedl- 


■ An EC pitchfork in 

the works Page 6 

■ Editorial comment Page 6 

ing to show flexibility on the 
farm issue. 

Mr Ray MacSharry. EC agri- 
culture commissioner, said it 
was up to these countries to 
reduce their expectations of 
what the EC could deliver. Oth- 
erwise “there will never be 
progress in agriculture". 

Mr Frans Andriessen, EC 
trade commissioner, said the 
community had been prepared 
-to negotiate and had offered to 
talk about specific commit- 
ments to cut export subsidies 
and import barriers. “Unfortu- 
nately we haven't been given 
very much in return," he said. 

Hope of salvaging the four- 
year negotiations, known as the 
Uruguay Round, rests on inter- 
vention by leaders of the big 
industrial powers - in the first 
place President George Bush of 
the US, President Frangois Mit- 
terrand of France and Chancel- 


lor Helmut Kohl of Germany. 
Mrs Carla Hills, US trade repre- 
sentative, said: “We must mus- 
ter the political will at the high- 
est level.” 

The failure of this week’s 
talks puts at risk the conclu- 
sion of agreements which 
would open up international 
competition in the $680bn-a- 
year world trade In services, 
provide manufacturers with 
greater protection for intellec- 
tual property rights and remove 
restrictions on imports of tex- 
tiles and clothing. Failure also 
raises prospects of a fresh bout 
of trade conflict involving prod- 
ucts ranging from pork to air- 
craft 

In an attempt to prevent 
complete collapse, ministers 
decided at their «yx»)nHine ses- 
sion to appoint Mr Arthur Dun- 
kel, director-general of the Gen- 
eral Agreement on Tariffs and 
Trade (Gatt), as a trouble- 
shooter. He Is to consult with 
governments over the next 
three weeks and to reconvene 
negotiations in Geneva “at the 
date he considers appropriate". 


In chastened mood after their 
failure, most ministers, includ- 
ing those from the EC, voiced 
hopes that the talks could 
resume either at ministerial or 
senior negotiator level in Janu- 
ary. However, Mrs Hills said no 
nation would return to Geneva 
until Mr Dunkel could assure 
that conditions were ripe for 
serious negotiations. 

Mr Dunkel's task was clearly 
defined by Mr Neil Blewett. 
Australia's trade negotiations 
minister, who said on behalf of 
the 14 farm-exporting nations 
in the Cairns Group that inter 
national trade reform was sim- 
ply not achievable without 
reform in agriculture. 

The EC, with Japan and 
South Korea, refused to accept 
as a basis for negotiation a 
compromise plan put forward 
by Mr Mats Hellstrom, Swe- 
den's farm minister, under 
which assistance to farmers 
would be cut by 30 per cent 
over five years in all three 
areas under discussion - 
domestic supports, barriers to 
imports and expert subtidies. 



No deal: Carla Hills leaves the Gatt talks . ‘We must 
muster the political will at the highest level,' she said 


Baghdad denies 
hostage flight 
clearance to land 


By Jimmy Bums 

IRAQ -last- -night barred a 
British Airways jet from land- 
ing in Baghdad, dashing hopes 
of a smooth and immediate 
evacuation of thousands of for- 
eign nationals whose release 
was authorised yesterday by 
the Iraqi parliament 
British Airways had expec- 
ted the jet to return to Heath- 
row today in the first stage of a 
planned airlift involving up to 
(vOOO European, American, Jap- 
anese, and Soviet citizens. 

Iraqi officials said in Bagh- 
dad that permission to land 
had been refused “because 
Iraqi Airways will carry out 
I the airlift". 

The aircraft, capable of car- 
rying 247 passengers, took off 
from Heathrow without clear- 
ance to land. British Airways 
had hoped obtain it during the 

flight 

British Airways said last 
night that the aircraft had 
been diverted to Amman in 
Jordan “pending clarification” 
from the Iraqis. The airline 
said it still hoped the jet could 
continue to Baghdad. 

The flight was organised on 
the company's own initiative 
while the foreign office chose 
keep to the cautious line it has 
adopted on the hostage issue 
throughout the Gulf crisis. 

Earlier yesterday, the Iraqi 
National Assembly rubber- 
stamped President Saddam 
Hussein's order that- all travel 
restrictions on foreign nation- 
als should be lifted. 

In Washington, Iraq's ambas- 
sador to the US apol o gised for 
the detention of foreigners and 
said his country expected noth- 
ing in return for their release. 

Foreigners trapped in Iraq 
and Kuwait include some 3,000 
Soviets, 1,200 Britons, 700 
Americans, 180 Italians, 120 
Dutch, and 290 Japanese. 

The foreign office said it 
would not be sending more 
planes to Baghdad unto, it had 
received clear instructions 
from the Iraqi authorities 
about visa requirements and 


transport arrangements. 

“We want to stop public 
opinion thinking that every- 
body Is going to be walking 
free in the next few hours. We 
don’t know who is going to get 
out or how," a foreign office 
official said yesterday. It is 
advising British subjects in 
Kuwait not to show themselves 
in public until further notice. 

Several governments, were 
making plans yesterday to get 
their subjects out. Aircraft 
were on standby at Rome, 
Amsterdam and Tokyo, while 
Aeroflot was expected to use 
its twice-weekly flights from 
Moscow to Baghdad to bring 
back several hundred techni- 
cians. 

One western diplomat said 
last night “Every country is 
organising to bring home its 
own nationals, but there is a 


I James Baker's handling of 

(tie Gulf crisis Page 3 

I US ready to permit UN 
resolution on Israel ..Page 3 


strong element of co-ordination 
between embassies in Bagh- 
dad. This isn't going to be 
everyone lor himseff. It’s a co- 
ordinated effort." 

In London, the Gulf Support 
Group, which counsels rela- 
tives of hostages, was advising 
relatives and friends not to 
raise their hopes too high, 
although it said it expected 
that the British Airways plane 
would not return empty. 

Mrs Janet Edwards, whose 
husband Stephen, a computer 
analyst, is in hiding in Kuwait, 
said last night: “As far as I 
know, the men in Kuwait will 
stay In hiding until the first 
British leave Baghdad.” 

The foreign office said that 
diplomats besieged in the Brit- 
ish embassy in Kuwait were 
likely to remain. The US state 
department, however, said that 
it would evacuate its eight dip- 
lomats in the Kuwait embassy. 


Paris and 
Bonn seek 
common 
EC policies 

By Ian Davidson in Paris 

FRANCE and Germany have 
called for the development of 
common foreign and defence 
policies in Europe as part of a 
new political treaty to 
strengthen the European Com- 
munity. 

Negotiations on a Political 
Union treaty, which would pro- 
vide the framework for com- 
mon foreign and defence poli- 
cies, will start at next week’s 
in ter -governmental conference 
in Borne. 

In a joint letter to the other 
10 member states. President 
Francois Mitterrand and Chan- 
cellor Helmut Kohl have also 
suggested ways of extending 
the powers of the Community, 
of strengthening its democratic 
institutions, and of enhancing 
the guiding role of the regular 
summit meetings of heads of 
government 

The two leaders suggest that 
the West European Union 
defence grouping, which 
includes nine of the Communi- 
ty’s 12 member states, should 
be the main vehicle for the 
development of a common 
security and defence policy, 
together with the proposed 
European Political Union. 
Eventually, the WEU could 
become part of the Political 
Union and develop a security 
policy on its behalf. 

The letter makes clear that 
the two leaders do not intend 
to disturb existing defence 
arrangements. 

They claim that the Atlantic 
Alliance as a whole would be 
strengthened by the creation of 
a European pillar. 

However, existing commit- 
ments to other allies in the 
Atlantic Alliance, as well as 
the particular characteristics 
of the defence policy of each 
member state - an unmistake- 
able reference to France’s 
insistence on independence 
from Nato’s integrated com- 
mand - must be ... respected. 

In the field of foreign policy, 
the heads of government 
Continued on Page 22 


Thatcher honoured by Queen 
and husband created baronet 


By Ralph Atkins 

MRS MARGARET Thatcher, 
the lady who was not for turn- 
ing, yesterday turned down 
being a lady after her hus- 
band, Denis, was created a 
baronet She wifi receive the 
rare Order of Merit ' award- 
which adds only the initials 
OM after her name. 

The former prime minister 
said she did not want to 
become “Lady Thatcher” - 
the title that went with the 
baronetcy bestowed on her 
husband by the Queen. “I have 
done pretty well out of being 
Mrs Thatcher,” she insisted. 

Her reward for 11 'A years in 
office was admission to the 
Order of Merit which dates 
from 1902 and has only 24 


members besides the monarch. 
Mrs Thatcher filled the 
vacancy left by the death last 
year of actor Lord Olivier. 

With membership of the 
order entirely a matter for the 
monarch,' her admission sug- 
gests the relationship between 
the Britain’s two leading 
ladies In the 1980s was not as 
frosty as some suspected. 

The former prime minister 
indicated yesterday that she 
intended to remain in the 
House of Commons represent- 
ing the Finchley constituency. 

Fellow OMs include Sir 
Yehudi Menuhin, the violinist; 
Group Captain Leonard Chesh- 
ire, the Second World War 
bomber pilot; and Graham 


Greene, the novelist. 

The award was founded fay 
King Edward vn for those 
who had “rendered exception- 
ally meritorious service in our 
crown services, or towards the 
advancement of the 'arts, 
learning, literature and sci- 
ence". 

Mr Thatcher's barontecy 
entitles him to call himself Sir 
Denis. The title is hereditary 
and, when he dies, will pass to 
his son Marie. He ranks above 
all other knights except 
Knights of the Garter. 

Baronetcies were created by 
James I in 1611 and were sold 
to raise money. At present 
there are about 1,400. The last 
baronetcy was created in 1964. 
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HIGH OFFICE IS HIS GAIN FROM EMU 


YOUR WAY TO GAIN FROM EMU 


LAUNCHED nearly two months ago - as 
Britain entered the ERM - the Guinness 
Flight EMU Trust has not only received 
highly favourable Press reviews, but 
has already attracted considerable levels 
of investment 

This is ycrur opportunity to take 
advantage of the growing trend towards 
European Monetary Union and 


LOCKINTO TODAY'S HIGH INTEREST RATES 

SOMETHING THAT BONDS CAN OFFER BUT BUILDING 
SOCIETY ACCOUNTS GENERALLY CANNOT 


SECURE THE PROSPECT OF CAPtTAL GAINS 

CONVERGENCE OF EUROPEAN RATES WILL CAUSE 
HIGH YIELD BOND RATES TO FALL PRICK TO RISE 


The Guinness Flight EMU Trust brings 
you the opportunity to capitalise on the 
momentous political and economic changes 
taking place in Europe. 

While interest rates remain high in 
Europe, bonds will provide high yields; 
as interest rates fall their capital value rises. 


FIRST 


So with Guinness Flight EMU Trust, you stand to 
gain either way. 

Mease remember that the price of units and the 
income from them is not guaranteed and may fall -as 
well as rise. 

For fall details call your independent 
adviser, ring the EMU HOTLINE on 
071*522 2117 or return the coupon. 


M Ta Cutnmst Flight Unit Trus Managers Untiled. LieKtrnnonS Cnutl, 5 Galnsfoid Sows, Tower Rndj*?, LONDON SEl 2 NIE, _ 

■ H ... 5IS.II ■ 


Please tend me dataik of die Gwtanew Flight EMU Trust. 


NAME 




I 




U I N N E S S 





■X 


‘1 










4 


FINANCIAL TIMES WEEKEND DECEMBER 8/PECEMBER 9 


INTERNATIONAL NEWS 


Irish government 
to legalise 
homosexuality 


By Kteran Cooke in Dublin 

THE Irish government plans to 
legalise homosexuality and to 
review marital breakdown - a 
move which could lead to the 
legalisation of divorce in 
Ireland. 

Prime Minister Charles 
Haughey, acknowledging 
demands for a more pluralist 
and liberal Ireland, said the 
task for the ruling Raima Fail 
Party was to embark on a 10- 
year strategy of "modernising 
Irish society". 

Mr Haughey said homosexu- 
ality. which is still punishable 
by liTe imprisonment under a 
rarely invoked 19th century 
law. would be decriminalised. 

The move comes more than 
two years after the European 
Court of H uman Rights ruled 
that existing Irish law on 
homosexuality was in breach 
of the European Convention on 
Human Rights and Fundamen- 
tal Freedoms. 

It also follows a 13-year bat- 
tle through the courts by Mr 
David Norris. lecturer at Trin- 
ity College, Dublin, a senator 
and founder member of the 
Irish Gay Rights Movement 

On the question of divorce 
Mr Haughey told Fianna Fail 
members: "It is our intention 
to carry out a comprehensive 
review of current develop- 
ments and to publisb a white 
paper following the review," 

Mr Haughey is responding to 
new political realities that 
have emerged following the 
victory of Mrs Mary Robinson 
in the presidential election. 

Women and young voters 


turned out in droves to support 
her. The Fianna Fail candidate 
Mr Brian Lennihan was forced 
to quit as deputy prime minis- 
ter by a political scandal. 

Mrs Robinson, backed by the 
small Irish Labour Party and 
the even smaller Workers 
Party, campaigned on a liberal 
ticket, advocating among other 
things new divorce laws, freely 
available contraception and 
more personal freedom. 

Only four years ago, 63 per 
cent of the Irish electorate 
voted in a referendum against 
allowing divorce. 

Now the established parties 
are responding to the new cir- 
cumstances. Fine Gael, the 
main opposition party, ditched 
Mr Alan Dukes as leader. In 
came Mr John Bruton, who 
immediately said a fresh look 
should be taken at the whole 
question of divorce. 

Mr Haughey has ordered 
Fianna Fail to engage in a pro- 
longed period of navel-gazing. 
He admitted his party 
appeared to be out of step with 
the times. Its conservative, 
mainly rural Image, must go. 

Some members of Fianna 
Fail have even suggested that 
Mr Haughey himself must be 
jettisoned. 

Mr Haughey himself dis- 
misses any such idea. He told a 
meeting of the Fianna Fail 
hierarchy the party should be 
proud oT its achievements and 
members should in particular 
"speak out loudly about the 
economic miracle the govern- 
ment has brought about." 



Nato secretary general Manfred Women detected “no divergence of views’' on arms cuts 

Nato to work out new strategy by May 


By David White in Brussels 

NATO has set itself a deadline 
of next May for drawing up a 
complete new strategy 
reflecting changes in central 
Europe and in relations with 
Moscow. 

The review, which may be 
approved at a summit of heads 
of state and government, has 
three main elements. One is a 
restatement of the alliance's 
political aims, including the 
relationship between European 
allies and the US and Canada. 
This comes under the auspices 
of foreign ministers and 
includes France, a member of 
the alliance but not of its mili- 
tary organisation. 


Other allies are also seeking 
to involve France in the review 
of military strategies, which 
comes under defence ministers. 
The third part covers detailed 
military concepts to match the 
reduction of forces, particu- 
larly in the central region. 

Mr Dick Cheney, US defence 
secretary, said after a defence 
ministers' meeting in Brussels 
yesterday, that Nato should 
continue to perform the "core” 
functions of deterring and 
defending against aggression, 
promoting a stable security 
environment, and acting as a 
transatlantic forum on issues 
affecting members' interests. 


He obtained a renewed com- 
mitment from allies on plans 
for a new $800m (£416-6mJ air 
base at Crotone in southern 
Italy to accommodate 72 F-16 
fighters, capable of nuclear 
missions, which have to leave 
their present base in Spain. 

He said he now hoped to per- 
suade Congress to approve 
funds for the 28 per cent US 
share of the cost of the project, 
which is being financed from 
Nato’s joint infrastructure 
funds. 

The meeting also discussed 
the prospects for further deep 
cuts in Nato's arsenal of 
nuclear weapons In Europe, 


Antarctic conference ends in dismal failure 


By Leslie Crawford in Santiago 


THE 39 nations of the 
Antarctic treaty system failed 
to agree on a single measure to 
enhance the protection of 
Antarctica’s fragile environ- 
ment during a three-week 
meeting In Chile that ended on 
Thursday. 

The conference was torn 
between two radically different 
visions of the future of the fro- 
zen continent: one which seeks 
to protect the last great wilder- 
ness on earth by declaring it a 
nature reserve, and the other 
which believes that Antarcti- 
ca's mineral wealth could 
one day be commercially 
exploited. 


The rival camps were in no 
mood for compromise and 
towards the end of the confer- 
ence. the frustration in the cor- 
ridors of the Hotel O'Higgins in 
Vina del Mar was almost tangi- 
ble. 

The delegations have taken 
away a draft working paper for 
a protocol on environmental 
protection which will be dis- 
cussed when they meet again 
in April in Madrid. 

This is at least an improve- 
ment over the four rival proto- 
cols that were presented in 
Chile, because negotiations 
will now be able to take place 
on the basis of a single docu- 


ment. But there are still 
strongly opposing views on 
what the protocol should con- 
tain. 

Australia and France are 
leading a group of about 10 
countries which want a perma- 
nent ban on mining to be writ- 
ten into the document They 
argue that the exploitation of 
non-renewable resources would 
irreparably damage Antarcti- 
ca's ecological balance. 

Britain and Japan believe 
the controversial mining issue 
merits separate treatment and 
should not be tackled in the 
protocoL 

Britain, in particular, would 


like to revive a minerals con- 
vention that was negotiated by 
the Antarctic treaty parties but 
□ever ratified. The convention 
sought to regulate mining 
activities, but it was shot down 
by a world-wide campaign of 
environmental groups. 

"Britain must realise that 
the minerals convention is 
dead," says Mr Curtis Bohlen. 
the leader of the US delegation. 
He said the US was working 
hard to restore the consensus 
lost over the minerals ques- 
tion. and that Britain's posi- 
tion was blocking progress. 

There are other issues which 
are also likely to become the 


subject of heated debate. Scien- 
tists, in particular, are opposed 
to greater environmental con- 
trols over their work. 

Some treaty members are 
concerned about the prolifera- 
tion of scientific bases, now 
over 50, and believe tougher 
controls are needed on 
research projects and matters 
such as waste disposal and the 
building of new sites. 

Several thousand tourists 
are now visiting Antarctica 
each year. However, there Is no 
code of conduct for tourism 
operators nor any agreement 
on whether the number of visi- 
tors should be restricted. 



Dhaka army divided 
over trial for Ershad 


By David Housego in Dhaka 

THE BANGLADESHI army, 
which forced President H.M. 
Ershad to resign on Thursday, 
was yesterday deeply divided 
over the issue of putting him 
on trial. 

The main army cantonment 
in Dhaka, where Gen Ershad 
lives, was sealed as troops 
loyal to the former president 
protested at the way he had 
been treated. The mood in the 
cantonment, which was sur- 
rounded by troops, was 
described as tense. 

Gen Ershad was told by Gen 
Nooruddin Khan, the army 
chief-of-sta£f, to step down 
after young officers in contact 
with student leaders made 
clear that they would not 
accept his continuing in office. 
Gen Khan, known for his per- 
sonal loyalty to the former 
president, went on television 
on Thursday night to say that 
Gen Ershad had been talked 
into resigning to prevent a 
catastrophe. 

The main opposition parties 
- including the Awami 
League of Sheikh Hasina and 
the Bangladesh National Party 
(BNP) of Mrs Khaleda Zia - 
yesterday demanded that Gen 
Ershad should tried for corrup- 
tion and abuse of power. In 
what is bound to be seen as a 
witch-hunt, they demanded 
that his wife, Mrs Rousban 
Ershad. the former vice-presi- 
dent, and cabinet ministers 
should also stand trial. 

Outside the cantonment 
area. Dhaka was quiet yester- 
day, after eight days of demon- 




S African mine group agrees 
to end racial discrimination 


strations. followed by jubilant 
celebrations that had greeted 
the resignation of the presi- 
dent. 

Radio and television broad- 
cast official statements appeal- 
ing for calm. In an effort to 
prevent attacks on offices and 
property belonging to his sup- 
porters. 

His departure leaves a power 
vacuum until elections are 
held within 90 days - with 
authority in the hands of a 
caretaker administration under 
Chief Justice Sbahubuddin 
Ahmed. 

Mr Ahmed, in a nationwide 
television broadcast last night, 
appealed for national unity and 
sought to meet grievances of 
students, doctors and journal- 
ists. He announced decrees 
that will allow educational 
institutions to open from today 
and will remove curbs on the 
press. 

The opposition parties, 
which remained united in the 
campaign to overthrow Gen 
Ershad. have already begun to 
show signs of division. The 
Awami League and the BNP 
will be the main contestants in 
what is expected to be a bit- 
terly fought election, though 
no date for it has been 
announced. 

Although he looked shat- 
tered by the strength of the i 
popular npsurge against him ! 
when he appeared on televi- , 
sion on Thursday night. Gen 
Ershad is said by those close to 
him to he determined to partic- 
ipate in the elections. 


By Philip Gawlth in Johannesburg 


SOUTH AFRICA’S Chamber of 
Mines and the National Union 
of Mineworkers (NUM) have 
concluded a far-reaching state- 
ment of Intent committing the 
mining industry to the aboli- 
tion of racial discrimination at 
its facilities. 

The declaration is the prod- 
uct of discussions which began 
in May after two white miners 
were murdered on a mine in 
Welkom. Allegations of racism 
often lie at the root of violence 
on the mines, and in June the 
NUM submitted a memoran- 
dum to the chamber saying it 
had identified 24 general issues 
of racial discrimination. 

Areas of alleged discrimina- 
tion included accommodation, 
wages, queuing for the cages 
that carry workers up and 


down the mine shafts, ablution 
facilities, protective equip- 
ment, workmen's compensa- 
tion, security checks, assaults 
and abusive language. 

The talks were widened to 
include the question of racially 
discriminatory practices when 
the NUM. dissatisfied with the 
chamber’s response to its mem- 
orandum. declared a dispute. 

If progress can be made 
towards implementing this 
statement, a big source of fric- 
tion on the mines will have 
been removed. 

Mr Adrian du Plessis of 
Anglo American, the largest 
employer in the mining indus- 
try. said: “There is no doubt 
that allegations of discrimina- 
tion have been an important 
aspect of union mobilisation on 


the mines." 

The declaration is only one 
interim stage in a detailed list 
of events. Mr Johan Lichen- 
berg, senior general manager 
at the chamber, said that it 
bad undertaken to reply fully 
to the NUM’s memorandum by 
January 18. The parties would 
meet again on January 21 to 
ratify yesterday’s agreement 
and aimed, by February 9, to 
have outlined a mechanism 
whereby it could be imple- 
mented. 

Two big challenges remain: 
agreeing what constitute dis- 
criminatory practices, and 
establishing mechanisms to 
outlaw them while accommo- 
dating the diverse operating 
circumstances of the various j 
mines. ! 


V W strike averted by pay deal 


By David Good hart in Bonn 

THE threatened strike action 
by Volkswagen's 130,000 Ger- 
man workers has been avoided 
by a deal oq pay and working 
hours. 

However, strike action is 
looming in parts of the west 
German steel industry after 
workers in the north western 
states of Lower Saxony, Bre- 
men and North Rhine West- 
phalia rejected an offer of a 6 
per cent pay rise over one year 
and a 1%-hour reduction in the 
working week, to 35 hours, in 


October 1995. Union leaders 
yesterday said strike action 
seemed unavoidable. 

Most west German workers 
in the engineering, electronics 
and car industries settled In 
May for a 6 per cent pay rise 
over one year and a 35-hour 
week to be phased in by Octo- 
ber 1995. 

• In the Bonn coalition, nego- 
tiations the Christian Demo- 
crats have rejected, at least in 
its present form, a Free Demo- 
crat proposal for a lower corpo- 


rate tax rate - no more than 
40 per cent - for companies 
based in east Germany. The 
defeated Social Democrats now 
appear likely to choose Mr 
BjOrn Engholm. premier of 
Schleswig-Holstein, as party, 
chairman. 

• The inflation rate in the 
west German states fell back 
slightly to 3 per cent in Novem- 
ber after touching 32 per cent 
in. October. The rate tor the 
year is still expected to be just 
under 3 per cent. 


Bush: South American trip 

Venezuelans 
protest over 
Bush visit 

By Joseph Maim 

in Caracas 

STUDENTS in five big 
Venezuelan cities have clashed 
with police during demonstra- 
tions staged to protest against 
the visit of US President 
George Bush. 

In Caracas, at least eight 
people were injured and 
around 50 arrested on Thurs- 
day, after a violent confronta- 
tion between riot police, stu- 
dents, and hooded agitators - 
some of them armed - at the . 
Central University. Students 
in four other cities a'so rioted, 
burning vehicles and attack- 
ing police. 

Mr Bush was to arrive late 
yesterday on the last stop of a 
week-long South American 
tour that has taken him to 
Brazil, Uruguay, Argentina 
and Chile. He has used Us trip 
to bolster the democratic gov- 
ernments In these countries 
and to promote greater trade 
and investment between the 
OS and Latin America. 

Demonstrators called on the 
US to pull its fores out of the 
Middle East, and protested 
against the Venezuelan gov- 
ernment’s tree-market polities, 
which led to a severe recession 
last year. 

Mr Bush is expected to seek 
the support of his Venezuelan 
counterpart, Mr Carlos Andres 
Ptrez, for the US stand against 
Iraq. Venezuela, a member of 
Opec and interested in a stra- 
tegic oil relationship with the 
US, has called for a peaceful 
solution to the Gulf crisis. 

For Us part, Mr Pdrez, once 
called by Mr Bush his "closest 
adviser on Latin America", is 
expected to seek greater access 
to the US market for Latin 
American exports. 


Gorbachev faces 
bitter attack 
from managers 


with a clear consensus on the 
principle of eliminating 
ground-launched weapons. Mr 
Manfred Worner, Nato secre- 
tary general, said he could now 
detect "no divergence of 
views" on the issue, which last 
year came close to splitting the 
alliance. 

However, a mandate for US- 
Soviet negotiations on 
short-range nuclear weapons, 
which Nato has promised 
should follow the recent treaty 
on conventional arms in 
Europe, is not expected to be 
drawn up until next spring, 
according to senior western 
officials. 


By Quentin Peel in Moscow 

PRESIDENT Mikhail 
Gorbachev was yesterday 
forced to defend bis rule and 
the direction of his econ omy 
reforms against the bitter criti- 
cism of more than 3,000 top 
Soviet industrial managers. 

Speaker after speaker 
attacked the reform process for 
destroying the traditional sup- 
ply and delivery lines of Soviet 
industry, and allowing individ- 
ual republics to build barriers 
to trade within the country. 

Mr Gorbachev rounded on 
them too, declaring that the 
all-powerful factory directors 
were as much to blame for the 
parlous state of the Soviet 
economy as the central govern- 
ment. He warned that their 
huge cash balances were 
important In destabilising the 
economy and fuelling inflation, 
and would, have to be curbed. 

He said the coming year 
would see drastic central bud- 
get cuts and "tough and unpo- 
pular measures". 

The result of the confronta- 
tion was yet another step bad: 
from a. rapid transition to a 
market economy,, when both 
sides agreed that eco- 

nomic links between enter- 
prises must be preserved, and 
the old state contracts for 1390 
should be extended to 1991. 

The Soviet government also 
agreed to allocate another 
Rbsl.5bn of its meagre supply 
of hard currency for urgently 
needed raw material imports 
for light industry. 

Recent weeks saw increas- 
ingly desperate appeals from 


Soviet industry, including iron 
and steel plants, tovyet®- 
neerixur and light industry, as 

reliable supply contracts for 
the coining year. . . 

Mr Nikolai Ryzhkov, tbe 
prime minister, admitted on 
Thursday that manufacturing 
industries had finalised only 
half the supply contracts they 
need to maintain production 
next year. 

The two-day meeting m tne 
Kremlin Palace of Congresses 
gave the restive managers, the 
most powerful economic lobby 
group in the country, a chance 
to vent their conservative 
spleen against the process of 
switching to a market econ- 
omy. 

It came as trade unions m 
the textile industry issued for- 
mal notice of a planned two- 
hour strike on December 17 If 
they do not win a wage 
increase by then. . 

Before that, the Soviet leader 
has to survive a plenary meet- 
ing of his Communist party 
central committee summoned 
for Monday, the day on which 
he was supposed to be collect- 
ing his Nobel Peace Prize in 
Oslo. 

He was attacked yet again at 
yesterday's meeting for his for- 
eign travel, at a time when the 
Soviet economy is in such obvi- 
ous plight, with trade payment 
delays of at least $2bn, and 
many suppliers now refusing 
to ship more equipment, spare 
parts and raw materials until 
they are paid. 


NEWS IN BRIEF 


Pakistan puts national 
interest before aid 

By Farhan Bokhari in Islamabad 

PAKISTANI prime minister Mian Nawaz Sharif said yesterday his 
country would not compromise its national interests to seek 
foreign aid. In a nationally broadcast speech he said Pakistan 
would not accept any external pressure to influence its policies. 

His remarks came a flay after a senior US government official 
arrived in Islamabad to discuss bilateral relations, including the 
suspension of $564m (£293. 7m) in US military and economic rid 
earmarked for this year. 

The aid was automatically suspended on October 1 when Presi- 
dent George Bush foiled to sign a certificate assuring Congress 
that Pakistan was not trying to make nuclear bombs. 

Bond in Perth court 

Australian businessman Alan Band made his first appearance in 
a Perth court yesterday after being arrested and charged with an 
offence under Western Australia's Securities Industry Code, Reu- 
ter reports from Sydney. 

Mr Bond. 52, was remanded on AS100.000 (£39,000) bail and a 
A$100,000 surety to appear again on January 3L 

Businessman jailed in Brisbane 

Bankrupt Australian property dealer George Herscu was sen- 
tenced to five years in jail yesterday for bribing a state govern- 
ment minister. Renter reports from Brisbane. 

Mr Herscu, former bead of the collapsed Hooker property and 
retail group, was found guilty of two corruption charges relating 
to a A$100,000 bribe made in 1983 to former Queensland minister 
Russ ffinze. 

Boat people win refugee status 

The Hong Kong government yesterday granted refugee status to 
111 Vietnamese boat people, in a significant turnaround after a 
fierce controversy between the government and the colony’s 
courts, Angus Foster reports from Hong Kong. 

The 111 last month claimed they bad been Illegally arrested in 
May 1969 when they stopped in Hong Kong to mend their boat 
while on the way to Japan. 

Caretaker leader for Bulgaria 

Bulgarian President Zhelyu Zhelev yesterday appointed Mr Dimi- 
ter Popov, a 63-year-old lawyer with no party affiliation, to head a 
caretaker government until elections, Reuter reports from Sofia. 

Mr Popov will replace ex-communist Andrei Lukanov, whose 
Socialist government quit last week in the face of strikes and 
street protests over the economy and political paralysis. 

Boeing wins $lbn order 

Boeing said yesterday it had won a $lbn order from Careolux. 
Europe’s largest all-cargo airline based in Luxembourg writes i’ 
Paid Betts. The deal involves firm orders for three Boeine 747-400 * 

jumbo freighters worth SSOOm and options for three additional 
747-400 freighters worth another $SQ0m. Cargolux will take deliv- 
ery of its first two aircraft in 1994. 

Tambo welcomed in Lusaka 

fifr OUver Tambo, president of the African National Congress 
arrived in fee Zambian capital yesterday to an emotionalwel- 
come from hundreds of exiled ANC members, reports MJb? Hall 
m LnsatoL Theone-Ume law partner of Mr Nelson Mandela, Mr 
Tambo, 72. suffered a severe stroke last year, and hasbeen 
recovering m London, after treatment at a Swedish dinicInxS 
ising in brain-damage rehabilitation. s P eaai 




Polls foresee substantial victory for Walesa 


By Christopher Boblnsid in Warsaw and Anthony Robinson in London 


A 



Tyminski with what he c la im s is evidence against Walesa 


POLAND'S mercurial Solidarity leader 
Mr Lech Walesa is tipped by the latest 
opinion polls to win the presidency by a 
substantial margin in tomorrow’s deci- 
sive second-round vote against Mr Stan- 
islaw Tyminski. 

But wife memories of fee Polish-Car 
nadian businessman's surprise defeat of 
Prime Minister Tadeusz Mazowiecld in 
fee first round two weeks ago still fresh 
in people’s minds, pollsters worry that 
many protest voters are refusing to 
state their true preference. 

Mr Walesa is backed by the powerful 
Catholic church, which remained neu- 
tral in the first round, and has also 
secured the grudging endorsement of 
Mr Mazowiecki and some, but not all. 
Solidarity leaders. Many former close 
advisers and friends deeply resent the 
way he has destroyed the former Soli- 


darity alliance of workers, church and 
intellectuals which undermined the old 
communist order. 

They will vote for him reluctantly out 
of fear that a victory for the previously 
unknown Mr Tyminski would make 
Poland a laughing stock and jeopardise 
hopes of attracting foreign investment 

By gaining 23 per cent of the vote In 
fee first round, against 39 per cent for 
Mr Walesa and only 18 per cent for the 
prime minister. Mr Tyminski drew 
attention to the depth of popular resent- 
ment. especially among miners and 
other working-class communities, at the 
hardships imposed by the IMF-backed 
austerity plan designed by Mr Leszek 
Balcerowicz, the finance minister. 

The strength of his support also 
revealed the failure of Mr Mazowiecki’s 
government to explain fee reason for 


the hardships or to take the electorate 
into its confidence. 

Mr Walesa, a popular hero for a 
decade, hoped to be the beneficiary of 
this popular disenchantment, only to be 
cast aside by nearly a quarter of the 
voters in favour of Mr Tyminski, a man 
who left Poland at the age of 21 and 
returned only recently as a self-made 
“millionaire". 

"You too can be rich” is his simple 
message to those at tbe bottom of the 
social pile, who resent what they see as 
the arrogant intellectuals of Warsaw 
and despair of ever rising above the old 
poverty now made worse by the new 
and disturbing “capitalist” phenomenon 
- mass unemployment. 

Clearly rattled by his unexpected 
challenger, Mr Walesa has spent the 
last two weeks fighting a bitter per- 


sonal campaign against a man he 
sought to portray as being linked to the 
old communist nomenklatura - old-boy 
network - and secret police. Mr Tymin- 
ski retaliated with threats to reveal doc- 
uments sullying Mr Walesa and other 
Solidarity leaders. 

ff he wins, Mr Walesa will have to 
work hard to regain his former popular 
support, but could still emerge as a 
powerful president able to dominate 
what is likely to be a weak g ove r nment 
and a fragmented parliament. 

Mr Tyminski, wife no previous expe- 
rience of Polish politics mid. no real 
organisation behind him, would find it 
much harder to assert his authority, 
and harder still to change fee harsh 
reality of a country in the throes of 
painful transition to democracy and a 
market economy. 
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.< US ready to permit UN 
resolution on Israel 
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For once, Baker is on the level 

Peter Riddell assesses the Secretary of State’s handling of the Gulf crisis 


By Our Foreign Staff 

THE United Nations Security 
Council was last night trying 
to prepare a resolution on the 
Arab-Israel conflict that would 
avoid a US veto. 

The 15-member council’s dis- 
cussion of the resolution coin- 
cides with the US tour of Mr 
Yitzhak Shamir, the Israeli 
prime minister, who arrived is 
Washington yesterday. 

Mr Shamir said in London 
before departing for the US 
that Israel would “not agree to 
any foreign body deciding its 
future and fate”. 

US officials said Mr Thomas 
Pickering, the American 
ambassador to the UN, was dis- 
cussing the draft resolution 
with other council members, 
and with Washington, through- 
out yesterday. 

White House spokesman Mr 
Marlin Fitzwater, accompany- 
ing President George Bush on 
his tour of Latin America, 
“We’re trying to work out lan- 
guage that is acceptable, that 
meets our policy. Obviously 


the UN wants to speak to this 
issue.’' 

A draft was reported to have 
won approval in principle on 
Wednesda y by the five perma- 
nent Security Council mem- 
fa era - the US, the Soviet 
Union, Britain, France end 
China. But US officials said 
yesterday that Washington 
was ma k ing changes in the 
language of the resolution. 

An early draft of the resolu- 
tion, proposed by Colombia. 
Malaysia. Cuba and Yemen, 
seeks to set oat UN conditions 
far Israeli treatment of Pales- 
tinians in tire occupied territo- 
ries. It also proposes that “a 
properly structured" peace 
conference could be held at “an 
appropriate time'' to resolve 
the regions problems. 

US off! tdals strenuously 
denied claims on Thursday 
that the Bosh administration 
was either supporting or 
approving an early Middle East 
conference and strongly 
resisted any suggestion of link- 


age between the Arab-Israeli 
conflict and the Guff crisis - a 
key element in Iraq’s proposals 
for a negotiated settlement 
over Kuwait. 

However, there have been 
indications that Washington 
may refrain from vetoing a res- 
olution which includes the sug- 
gestion that a peace conference 
be held at an unspecified date. 

The US yesterday sought to 
sustain the military and politi- 
cal pressure on Iraq by con- 
tinuing to emphasise the 
threat of military action to 
evict Iraq from the emirate. 

Mr Dick Cheney, the US 
defence secretary, said at a 
meeting of Nato (tefoTir** minis- 
ters in Brussels he expected 
the allies to respond to its 
request for extra military assis- 
tance in the Gulf. 

The US had asked for sea 
and air transport and heavy 
combat units. But Mr Cheney 
said the US did not rely on 
further allied forces to have an 
effective offensive capability. 


Occupied lands put under curfew 


By Hugh Camegy in Jerusalem 


THE Israeli army yesterday 
began imposing curfews on the 
occupied West Bank and Gaza 
Strip and moved in reinforce- 
ments in an effort to prevent 
demonstrations marking the 
third anniversary tomorro w of 
the start of the Palestinian 
uprising, or intifada. 

Although for most of this 
year the uprising has been less 
intense than in the first two 
years, the Israeli authorities 
have been worried by an 
upsurge in the past two 
months of stabbings and shoot- 
ings of individual or groups of 
Jews. 

Earlier this week, a leaflet 


circulated by the Palestine lib- 
eration Organisation-domi- 
nated underground leadership 
appeared to sanction the use of 
arms for the first time in the 
intifada On Wednesday, three 
Israelis were injured when a 
bus and car were fired on 
north of Jerusalem. 

Mr Moshe Arens, the defence 
minister, subsequently warned 
that the army would meet “fire 
with fire". The government is 
also considering reviving the 
much-criticised policy, aban- 
doned last year under gtrang 
US press ur e, of deporting Pal- 
estinians involved in violence. 

The move from stone-throw- 


ing to more lethal methods by 
Palestinians is mainly parlrad 

by rtw> Tslamin f hndamon taHa t 

movements, Hamas and 
Islamic Jihad, whose infhienne 
has grown with the frustration 
at the lack of political prog- 
ress. However, most pro-PLO 
leaders remain reluctant to 
take a step which would in 
effect license even tougher pol- 
icies by the Israelis. 

To date more than 740 Pales- 
tinians have been killed by 
Israelis in the u prising #nd 55 
Jews have Hfad Some 280 Pal- 
estinians have died at the 
bands of fellow Arabs, usually 
as alleged collaborators. 


UK NEWS 


JAMES BAKER’S reputation 
as a political fixer is well estab- 
lished. So much so that the 
first question many in Wash- 
ington asked when the US Sec- 
retary of State gave evidence 
this week on the Gulf crisis to 
Congressional committees was: 
What did he really mean? Yet 
for once Mr Baker may have 
meant precisely what he said. 

Suspicions were aroused 
about Mr Baker’s motives early 
in the crisis when he was 
somewhat uneasily, and 
unusually. In the background. 
There was talk of him acting 
as a restraining infiuermp on 
President George Bush, his 
close friend 

But in the past month Mr 
Baker has re-emerged as a cen- 
tral figure both in the execu- 
tion of Mr Bush’s Gulf policy 
and, this week, in its public 
explanation. 

Mr Baker has seen himself 
as playing a key part in ensur- 
ing that the threat to take mili- 
tary action should be credible 
as the only way to force Iraq 
out of Kuwait. For Mr Baker 
th at does not mean inevitable 
war. In his prepared statement, 
he referred to peace or a peace- 
ful solution IQ times. 

In his first of securing 
passage for a UN resolution 
authorising force, he travelled 
more than 37,000 miles during 
November. The key discussions 
were with the Soviet leader- 
ship. Mr Baker has built up a 
dose working relationship 
with Mr Eduard Shevardnadze, 
the Soviet foreign minister, 
during their increasingly fre- 
quent discussi ons of the past 
18 months, which continue in 
Houston early next week. 

Their statements and acti ons 
are now as coordinated as if 
Mr Baker was dealing with 
British or German ministers. 

Mr Baker has recognised the 
Soviet need to be treated as if 
it was still a superpower and to 
have a role as a player in 
inflnenring the development of 
Gulf policy - and not just a 
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Baker testifying at a congressional hearing. Democrats gave him a rough ride 


follower of the US lead. This 
was reflected in the discus- 
sions about whether to have 
one or two resolutions amt the 
Soviet desire, reflected in the 
final resolution, to have a 
grace period before a mid-Janu- 
ary deadline to allow time for a 
final diplomatic push. 

Mr Bush’s proposal to open 
direct contacts with Baghdad 
in part originated in these 
talks. It is unclear yet how far 
an understanding about suc h a 
diplomatic initiative was a con- 
dition of Soviet lucking for last 
week’s UN resolution. 

The US has responded to the 
growing impatience of an 
admittedly divided Soviet lead- 
ership with Its former client in 
Baghdad. President Gorbachev 
has faQy realised the implica- 
tions; according to one US offi- 
cial, he told Mr Baker “You 
unders tand now if we p as q a 
resolution authorising force, 
and if Saddam does not move. 


Terminal will handle Channel tunnel freight 


By Richard Tomkins, Transport Correspondent 


BRITAIN’S first rail freight 
terminal catering specifically 
for goods passing through the 
Channel tunnel Is to built in 
Wakefield, West Yorkshire, at 
a cost of np to £L50m, it was 
announced yesterday. 

The terminal, to be called 
Port Wakefield, will serve the 
Yorkshire and Humberside 
region from a 200-acre site in 
the Normanton area of Wake- 
field. It is expected to create up 
to 4.000 jobs when complete. 

Port Wakefield is the first of 
up to 12 regional freight termi- 
nals that will act as focal 


points for collecting and 
distributing international rail 
frei ght when the Channel tun- 
nel opens in 1993. 

ft wiB be developed by a pub- 
lic and private-sector partner- 
ship comprising British Rail’s 
Rafifreight Distribution Divi- 
sion, Amec Regeneration - a 
subsidiary of Amec, the con- 
struction, engineering and 
development group - and 
Wakefield District CoundL 
The partnership will spend 
an initial £22m on facilities 
such as cranes for transferring 
freight between rail wagons 


and road vehicles. The value of 
the development is then expec- 
ted to riimh as related activi- 
ties such as warehousing and 
distribution move in. 

When fully operational, the 
freight terminal should provide 
road collection and delivery 
services, secure storage, lorry 
parks and possibly a moteL 
Manufacturing is also likely to 
move to the site. 

Rafifreight Distribution and 
Amec Regeneration said the 
focus for activity at the freight 
terminal would be its ability to 
offer fast, direct export-import 


services between the Yorkshire 
and Humberside region and 
principal markets on the Euro- 
pean mainland. 

Door-to-door freight services 
would offer next-day or, on the 
longest hauls, two-day deliv- 
ery. “Typically, a tenninal-to- 
terminal movement to Milan 
will take 36 hours,” they said. 

Railfreight Distribution 
envisaged that the freight ter- 
minal would lead to a signift- 
cant transfer of freight from 
road to rail. “In terms of tran- 
sit times, well knock spots off 
the competition," it said. 


It added that the freight ter- 
minal might change percep- 
tions about rail freight by 
attracting people to locate 
dose to a railway instead of a 
motorway. 

“IT we can get people to 
think rail instead of road, then 
clearly we will have a very sig- 
nificant business advantage," 
it said. 

Port Wakefield is being built 
mainly on derelict BR and Brit- 
ish Coal land in Normanton. It 
Is expected to be ready in time 
for tiie scheduled opening of 
the tunnel In June 1993. 


Row over gas competition creates hot air 

Steven Butler reports on a clash between the regulators and the privatised supplier 


B RITISH GAS is again butting 
heads with the Office of Gas Sup- 
ply, the regulatory body, over the 
nettlesome issue of competition in the 
industrial gas sector. 

Mr James McKinnon, director general 
til Ofgas, is unhappy about the slow 
pace at which competition is develop- 
ing, in spite of a Monopolies and Merg- 
ers Commission investigation that fin- 
ished two years ago, and government 
intervention to prod competition. He is 
also unimpressed by the company’s 
cooperation with the letter of the gov- 
ernment’s recommendations. Mr Robert 
Evans, the chairman , has appeared to 
bend over backwards to welcome com- 
petitors- „ „ 

None the less Mr McKinnon says Brit- 
ish Gas is obstructing the process and 
suggests that the company might face 
being broken up unless it mends its 
ways by the spring, when the govern- 
ment Is due to review the state of com- 
petition. 

He insists that he hopes that will not 
happen. Break-up of the industry can be 
avoided, be says, if British Gas sells gas 
at acquisition cost plus a reasonable 
margin to its competitors, who would 
then sell the gas on to customers. 

The government tried to jump-start 
competition in the industrial gas mar- 
ket two years Ago using two measures. 
One was to make gas available by pre- 
venting British Gas from buying more 
than 10 per cent of gas output from a 
new field. The second forced it to pub- 
lish price schedules in order to give 
market entrants a benchmark to com- 
pete against (and to . prevent predatory 
pricing by British Gas). 

In spite of all the talk about changes 
in the gas market, the majority of 
industrial and commercial gas consum- 
ers still have no choice of supplier and 
will not have a dunce for the foresee- 
able fixture. Mr McKinnon calculates 
that , on current trends, gas destined for 
the firm contract market - the main- 
stream of British Gas’s industrial mar- 
ket - would be less than 10j>er cent in 
1993, the MMCTs date for reassessing 
whether competition has taken hold. Mr 
McKinnon says a target of 30 per cent 
should be set. 

British Gas says that while compete 
tors’ share of the market in 1998 might 
still be small, it would be growing rap- 
idly by that time. 

The company says it has bought less 
than half of the new gas offered to the 
market since tbe MMC report. Yet most 
of the gas sold to others will go to 
power stations. Mr McKinnon calcu- 
lates that. Ipsb than 2 per cent of that 
gas is destined for the general indus- 
trial and co mme rcial market - Obw 






The elusiveness of competition has 
some industry experts very worried. Mr 
Nick White, a gas specialist at the con- 
sulting group Arthur D. Little, sees Mr 
McKinnon’s latest outburst - particu- 
larly Mr McKinnon's suggestion that he 
may mediate to determine a "fair” price 
for British Gas gas sales to competitors 
- as part of a process of creeping regu- 
lation that the industry has always , 
feared. The regulator appears gradually 
to be expanding its brief as the goals of 
achieving competition prove elusive - 
with the possible end result a heavily 
regulated industry, rather than a com- 
petitive one. 1 

The suggestion that British Gas 
should sell gas to competitors raises a 
thicket of difficult questions. How long 
is British Gas to provide such a service? 
What happens, years down the road, if 
alternative sources of gas are still not 
available? What is a “fair” reward for 
British Gas for assuming the risk of 
buying an entire North Sea gas field? 

“The whole issue of risk and reward 
allocation is going to be tossed away,” 
says Mr White. “What he is effectively 
saying is that contracts will have to be 
tom up.” 

Mr McKinnon denies that and says 
that such arrangements are only a tem- 
porary measure to boost competition. 
But will his suggestions prove any 
more effective than MMC recommenda- 
tions aimed at promoting competition? 
And what happens if they are not? 


A lthough Mr McKinnon blames 
British Gas for standing in the 
way, there Is the broader ques- 
tion of why gas producers have not 
rushed into the market Oil industry 
executives and financial specialists say 
consistently that gas fields cannot be 
financed and developed without a 
long-term contract because the risks are 
too great Yet, to date, only British Gas 
and some power stations have been 
willing to sign such contracts. 

“It came as a great surprise to me 
that companies with such huge capital 
investments would sit on the product, 
not try to get it to market on Day One,” 
says Mr McKjnnnn 
Mr McK™ nnn suggests that small ggg 
accumulations could be sold 100 per 
cent into the industrial and commercial 
market. Many see that view as unrealis- 
tic on economic grounds, because small 
accumulations are expensive to develop 
and small marketing companies are not 
established enough to ass ume the risks 
of a long-term contract. 

Mr Stem believes the gas producers, 
and not just British Gas, must also bear 
responsibility for the failure of competi- 
tion to take off. 


British Gas chairman Robert Evans (below) is seen to be bending over 
backwards to accommodate Ofgas chief Janies McKinnon (above) 


ously not enough to make competition 
mean very much. 

Meanwhile, everybody Is stuck with a 
cumbersome and unpopular system of 
published price schedules and no one 
can negotiate a flexible deal. 

“Customers are now in a much worse 
position then they were when British 
Gas was a nationalised industry,” says 
Mr McKinnon. 

Mr Jonathan Stern, a gas specialist at 
the Royal Institute of International 
Affairs, sympathises with Mr McSn - 
non’s frustration. 


He sees Mr McKinnon as stuck in a 
nearly impossible position. Genuine 
competition may prove elusive without 
splitting up British Gas, yet to do so 
might look like a betrayal of investors 
who bought British Gas shares during 
the privatisation four years ago. In any 
case, he adds, breaking up British Gas 
would be an enormously complex affair 
that would bring few apparent political 
or fiTMurini benefits. Meanwhile, he is 
left with a complaining constituency of 
consumers who hate the price sched- 
ules aimed at promoting competition. 


you will have to use force.” 

That is precisely the 
dilemma which Mr Baker has 
faced in the past few days in 
seeking to obtain “the fullest 
support of Congress and tbe 
American people behind the 
message of the international 
community” when he goes to 
Baghdad. 

Mr Baker, who had previ- 
ously been treated almost def- 
erentially on Capitol Hill, 
received a rough ride from 
Democrats in favour of waiting 
longer to allow time for sanc- 
tions to work and against rush- 
ing into military action. 

At times the nor mally unflap- 
pable Mr Baker hp«in» almost 
testy. He knew that a divided 
Congress undermined US efforts 
to apply pressure on Iraq and 
Democratic reservations were 
being eagerly seized upon by 
President Saddam Hussein. That 
is why the US has been dismiss- 
ing taiifg of <»nnnpBsirtrni or nego- 


tiations and what it sees as the 
diversions of an immediate Mid- 
dle East peace conference 
(acceptable only at “an appro- 
priate time" after the crisis is 
resolved). 

Mr Baker knows that talk of 
secret deals undercuts the inter- 
national pressure. If the Iraqi 
leader wants to trumpet a UN 
resolution talking about an 
eventual peace conference it is 
up to him, but the US and the 
international community must 
not appear to be making conces- 
sions or rewarding aggression. 
When he goes to Baghdad, prob- 
ably in early January, he will 
have to take a tough line (how- 
ever much one band will be 
restrained by Congress). 

He may want to be known as 
the man who brought off a 
peace fol solution to the Gulf 
crisis, but he cannot afford to 
be known as the man who sold 
out Kuwait and kept Saddam 
Hussein in power. 


US/Iraq 
talks to 
start in 
nine days 

By Peter Riddell 

THE first high level direct 
contact between the US and 
Iraqi governments over the 
Gulf crisis is likely to occur in 
nine days time on December 17 
when Mr Toriq Aziz, the Iraqi 
foreign minister, visits Wash- 
ington. 

Procedural wrangling contin- 
ued yesterday about the pre- 
cise details of the meetings. 

Ms Margaret Tutwiler. the 
state department spokesman, 
said the US would not agree to 
a meeting between President 
George Bush and Mr Aziz until 
Baghdad agreed a date for a 
meeting between President 
Saddam Hussein and Mr James 
Baker, tbe Secretary of State. 
Baghdad bad proposed the 
talks be held on December 17. 

The State Department also 
announced that the US would 
be bringing its eight diplomats 
home from its embassy in 
Kuwait City which has been 
besieged by Iraqi forces for the 
past three months with water 
and electricity cut off. This will 
happen once they finish help- 
ing all Americans who wish to 
leave the country. There are an 
estimated 300 Americans in 
Kuwait. 

The US side has insisted that 
there will be no negotiations 
and the meetings will be 
merely to convey the message 
of the recent United Nations 
Security Council resolution 
that Iraq must unconditionally 
withdraw from Kuwait and 
restore Its legitimate govern- 
ment or be forced to do so 
through military action. 

The talks in Washington will 
be bilateral after the US 
dropped on earlier suggestion 
that the ambassadors in Wash- 
ington of some members of the 
international coalition might 
meet Mr Aziz. 


LAPHROAIG 



ON ISLAY if STRONG 

ENOUGH TO >r 0c '"E ROADS. 

(WHAT nisI III— I jiw m 1 ^ LAPHROAIG?) 




Built on a bed of peat, it is the roads on Islay that do the 
travelling. As the highly absorbent peat takes in water, it 
expands and forces the roads to rise and fall. It is this same peat 
that is cut, dried and then burnt in kilns to malt the barley w’hen 
making Laphroaig. Giving Laphroaig a distinctive rich and 
smokey taste that has remained unchanged for w r ell over 150 
years. As for the roads? Well, they have their ups and downs. 
SINGLE ISLAY MALT. AS UNIQUE AS THE ISLAND ITSELF. 
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NEWS IN BRIEF 

BSkyB to 

replace 

Squarials 

SQUARIAL receiver di s h es will 
lie replaced free of charge with 
Sky dishes when BSkyB stops 
broadcasting from the old BSB 
satellite, writes Alice Kaws- 
thom. 

The Independent 11™^ ^ 
ing Authority has told BSkyB, 
the product of the merger 
between the 8SB and Sky sat- 
ellite television systems, that It 
will eventually withdraw its 
licence for BSB's Marco Polo 
satellite. 

Meanwhile. BSkyB win con- 
tinue to broadcast from Marco 
Polo, it will then exchange the 
125, 000 Squarials already 
installed with Sky's Astra sys- 
tem. 

TGWU costs review 

THE Transport and General 
Workers’ Union is to cut staff 
numbers and reduce other 
costs to remedy a deficit of 
£9m. Mr Ran Todd, TGWU gen- 
eral secretary, said yesterday 
that he would review all 
aspects of the union’s 
operations. 

He said the union, which has 
L2m members, did not face a 
“major crisis" but had to act to 
correct the defied L 
His review, approved this 
week by the union’s national 
executive, might lead to the 
merger of some of the union’s 
LI regions. 

Nalgo pay claim 

A CLAIM for a 20 per cent pay 
rise for 140,000 administrative 
and clerical staff in the 
National Health Service is to 
be submitted by the Nalgo pub- 
lic-services union, a union dele- 
gate conference decided yester- 
day. 

The claim, for a £20-a-week 
rise and an extra 5 per cent, 
will be backed by the threat of 
an industrial action ballot if 
the offer is unsatisfactory. 

Tyne Tees job cuts 

TYNE TEES Television will 
make 173 workers redundant 
from its operations in the 
north-east during the first half 
of next year. The reductions 
represent about 30 per cent of 
the workforce. 

Mr David Reay, managing 
director of Tyne Tees, said yes- 
terday that the economic cli- 
mate and the changed basis for 
allocating the new Channel 3 
licences were to blame for the 
job losses. 

Brel plant will close 

BREL, formerly the engineer- 
ing division of British Rail, 
yesterday announced the do- 1 
sure of one of its two plants in 
Derby with the loss of 200 jobs 
through natural wastage over ( 
two years. 

The company, which was ; 
privatised last year, is to trans- 
fer its operations to a single 
plant. The company employs f 
8300 people. 4300 of them in 
Derby. , 

IC1 to shed staff 

ICI FIBRES In Brockworth, ] 
Gloucestershire, which 
employs 1350 people in nylon \ 
production, is to shed 250 jobs , 
daring the next two years to , 
help achieve “reasonable prof- 
itability”. , 

i 

Lucas pension deal 

LUCAS INDUSTRIES, the Bir- 
mingham-based electronics 
group, has reached agreement 
with its employees to reduce 
its pension fund surplus. 

The company win transfer a 
net £90m from the pension 
fund, allowing it to reduce bor- 
rowings. implementation of the 
transfer is subject to final valu- 
ation of the fund in the new 
year and to approval by the 
Occupational Pensions Board. 
Benefits for pensioners are also 
to be improved. 


Exchange considers the next stage of its electronic revolution 


MR George Hayter has been at the 
centre of the electronic revolution 
in London's stock market for the 
past 14 years. 

So it is no surprise that, after his 
sudden departure yesterday from 
the second most powerful executive 
job at the London Stock Exchange, 
the market’s users are asking an 
important question; how will the 
exchange proceed with its electronic 
development? 

Since the exchange left Its trading 
floor four years ago, the answer to 
that has been at the heart of its role 
and future development 

Mr Hayter’s departure also opens 


the way for Mr Peter Rawlins, 
brought in as chief executive a year 
ago, to bring In his own appointee 
to a key position at the exc ha n g e. 

Combined with the impending 
departure of another of the triumvi- 
rate of managing directors - Mr 
Stewart Douglas-Mann, head of the 
primary markets division - that 
will lead to the final step in the 
overhaul of senior management 
which began earlier this year. 

There Is now no doubt that Mr 
Rawlins intends to introduce an 
entirely new management team 
to what he has often in 
the past criticised as a ram s ha c k le 


Richard Waters on the likely impact of 

the departure of George Hayter ^ 


and bureaucratic organisation. 

Mr Rawlins and Mr Hayter insist 
that they see eye-to-eye on the new 
Strategy that the exchange is in the 
process of formulating - indeed, Mr 
Hayter goes out of his way to sug- 
gest that the strategy, often enunci- 
ated publicly by Mr Rawlins, was In 
feet idea. 

That approach involves a segmen- 
tation of the stock wurk wt to crea te 

different trading conditions for pro- 


fessional and private investors. The 
basic approach has been agreed, but 
Mr Rawlins says that Mr Barter's 
s uccess or wi ll have pl enty o f say in 
determining strategy's final form. 

So why is Mr Hayter leaving? In 
part, it seems, because he ronimr 
self overlooked when a new-chief 
executive was selected last year. He 
■ i fwiiwf that indicates pique on 
Ms part Although he west through 
the selection procedure, he says he 


However, he says that at 52 he 
still has enough years left to move 
into a hew field, and is keen to 
;«xplow» the strategic application of 
Information technology In other 
Industries (he worked on the devel- 
opment of British Airways' world- 
wide reservations system before 
- joining the exchange). N . 

-For JMT Rawlins, the departure 
marks an important, break with the 
past When Mr Hayter arrived, the 
^essdlaiige had just two information 
s y s te m s: air ancient telephone 
exchange and a elosed-drcnit televi- 


sion system on whieb deb^s^ 
shar e prices were spread foam ™ 

^Sownnis a myriad*# 
tton, settlement and other systems, 
and is In the process of 

ing Jte entire range of el«tomfos«j 

vices according to a blueprint 
devised by Mr Hayter. „ , 

The strategy to the structareof 

the exchange 's various markets may 
-not be complete, and re-e“8*- 
neering may not yet be muter 
But ft would take a significant sh» 
to direction for the exchange to 
move away from the lead Mr Hayter 
has given. 


Minister backs 
calls to reform 
board structure 


By Richard Waters 

MR JOHN Redwood, the 
corporate affairs minister, yes- 
terday added his support to 
rails from institutional inves- 
tors for an overhaul of the way 
the boards of some public com- 
panies run their affairs. 

In a wide-ranging state- 
ment on the way companies 
are run, Mr Redwood said 
there was merit in separating 
the roles of roles of chairman 
and chief executive. He did not 
suggest that that should hap- 
pen in all cases, or that the 
government was considering 
legislation. 

He also supported calls from 
institutions for what he called 
“truly independent” non-execu- 
tive directors on public com- 
pany boards. “The presence of 
non-executives on a company 
board may well scale down the 
more outrageous ambitions of 
chier executives and chair- 
men," he said. 

However, he said that would 
not be a legal requirement, 
since “it is easy to circumvent 
the spirit of such legislation by 
just putting on the board the 
chairman or chief executive’s 
friends." 

He added: “Better corporate 


Workforce is key to 
success, delegates told 


By Lisa Wood, Labour Staff 

THE QUALITY of the 
workforce, and not that of the 
software, will be the test of 
companies’ success in the 
1990s, Sir Leon Brittan, 
vice-president of the European 
Commission, told a conference 
in London yesterday. 

Sir Leon was speaking at 
Capital People, the first Euro- 
pean conference to be held on 
the formulation of resource 
strategies for the financial ser- 
vices sector in the European 
Community. 

Mr Jeremy Harrison, a con- 
sultant on human resources 
who was one of the organisers, 
said more than half the dele- 
gates were from other EC 
countries, which he said was a 
reflection of the “deep compla- 
cency" of the City of London 
towards both human resource 
development and the EC. 

Sir Leon said: “Already, 
technical knowhow, while 
important, is no longer a guar- 


antee of success. Almost every 
product - flnanriai or techni- 
cal - can be copied as the nec- 
essary technology becomes 
even more widely acessible. 

"Maintaining protective mar- 
kets, or even market niches, is 
also becoming increasingly dif- 
ficult. Controlling costs will 
always be necessary for suc- 
cess, but only the provision of 
quality will guarantee it, and 
that quality can only be deter- 
mined by the workforce." 

Mr Leif Mills, general secre- 
tary of the Banking Insurance 
and Finance Union, said train- 
ing was the key to success in 
Europe, particularly In the 
finance industry. Unions were 
becoming increasingly aware 
of the need for training. 

Mr Michael Howard, the 
employment secretary, said 
Britain could boast that it was 
the only member state to have 
implemented all the legislative 
measures in social affairs. 


Oil asset swaps agreed 


CLYDE Petroleum, the 
independent UK oil company, 
and Fina Petroleum, part of 
the Belgian oil group, have 
agreed to an exchange of assets 
in the UK continental shelf of 
the North Sea, writes Richard 
Gouriay. 

The swap lifts Clyde's inter- 
est in the Gryphon Field from 
10 per cent to 35 per cent and 
reduces Its stakes In the Alba 


and Kiida fields as well as end- 
ing its involvement in the 
Magftie/Armada gas area. 

Clyde believes the Gryphon 
field has likely reserves of 90m 
to 120m barrels and that the 
assets swap should lead to 
development in 1991. 

The swap lifts Clyde’s inter- 
est in Gryphon above that of 
the operator, Kerr-McGee, 
which has 25 per cent. 


BOND TRUST OF THE WORLD /LUXEMBOURG 

(Mutual fund organized under the laws of the Grand-Duchy of Luxembourg) 

NOTICE OF DIVIDEND ON TYPE "A” SHARES 

Pursuant to article 17 of the management regulations of the Fund, the board of directors of 
World Bond Trust Management Company, on December 6, 1990, dedded to distribute, for 
the fiscal yea; ended on September 30, 1990, a dividend to be paid out of the net 
distributable income (which comprises the net investment income of the Fund and the net 
investment Income pror a ted on the net issues and repurchases of Fund shares during the 
accounting year of tire Fund) and of the net realized capital gains of the Fund. 

This dividend was Axed at U.S3 133 per share and will be paid, on and after 
December 17, 1990, to holders of type ''A” shares of the Fund issued and outstanding 
as of noon (Luxembourg time) on December 7, 1990, which constitutes ex-dividend 

and record data 

This dividend will be paid: 

1. to holders ol type "A" shares in registered form and to holders of confirmations 
of type "A" shares not physically created, through the principal paying agent, 
by transfer or cheque pursuant to the instructions given to him by holders of such 
certificates or confirmations, and 

2. to holders of type "A" shares to bearer, against coupon no a 

The following banks, at the offices indicated, wHI act as paying agents for the type "A” 
shares of Bond Trust of the World: 


Tycoon with a passion for gold and silver 

Trafalgar House’s chairman has a hidden creative talent, Andrew Taylor discovers 


governance does require the 
remodelling of some boards of 
directors." 

Mr Redwood also said: 

• Some h anks may need to 
develop a closer relationship 
with their corporate custom- 
ers. 

• Directors should make sure 
their credit lines are suffi- 
ciently long-term and would 
not be cut if their trading con- 
ditions deteriorated. 

• Directors will be pur- 
sued actively to make sure 
they file company accounts on 
time. 

• Takeovers often do little 
for the shareholders of bidding 
companies. "Lack of success by 
bidding companies should 
cause boards of directors to 
have second thoughts on some 
occasions." 

In spite of his reservations 
about “deal-driven growth" 
through takeover, Mr Redwood 
expressed his support for the 
UK’s open stock market, and 
added that that the market 
“usually gives the highest rat- 
ings ... to those companies 
which invest successfully in 
the future and in research and 
development.” 


In the Grand-Duchy of Luxembourg: 
Sotidfe Gdndrale AJsarienne de Banqud 
15. avenue Emile Reuter 
L-2420 Luxembourg 


in France: 

Socttte Generate 

29. Boulevard Haussmann 

F- 75009 PARIS 


FEW people will have been 
more satisfied than Sir Nigel 
Broaches at the joining of 
Britain and France by a tunnel 
under the sea bed of the Chan- 
nel last weekend. 

The chairman of Trafalgar 
House - the construction, 
shipping, property and hotels 
group he started more than 30 
years ago - was one of the 
most influential figures in 
persuading the UK gov er nment 
that a privately financed 
cross-Channel link could suc- 
ceed. 

In fact, he expresses disap- 
pointment that he has not been 
more closely Involved In the 
construction of one of the 
world's biggest engineering 
projects. 

Colleagues say he is happiest 
when he has a big project to 
keep him absorbed. In recent 
years, those have included pro- 
moting a scheme to build a 
road bridge and tunnel across 
the Channel. 

For five years, Sir Nigel 
led the regeneration of the der- 
elict former docklands of east 
London, acting as the first 
chairman of the London Dock- 
lands Development Corpora- 
tion. 

Sir Nigel, 56, admits to being 
easily bored, although some 
describe the trait as impa- 
tience. He is known to be 
demanding and to be someone 
who usually gets his own way. 

The prospect of having to 
retire one day from Trafalgar 
House disturbs him , Sir Nigel 
admits. 

The need to keep busy 
prompted him 15 years ago to 
take up a hobby, and he 
became an accomplished silver- 
smith and goldsmith. “The sli- 
ver work is not a retreat or 
even a refuge from work.” he 
says, “although it is very dif- 
ferent from my commercial 
life. My hobby fascinates me 
but it is an addition to my life, 
not an escape." 
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Sir Nigel Broackes: “Like anybody else, I enjoy getting recognition for my successes" 


Sir Nigel tries - but often 
foils - to spend an average of 
six hours each weekend In bis 
workshop at home at Checken- 
don, Oxfordshire. “11118 year it 
has been more like three hours 
a weekend,” he says. “I never 
go there until the office work 
Is complete. 

“I enjoy the designing 
as much as the physical work. 
It takes a lot of stamina 
and strength forging with a 
7lb hammer, although I do 
much less physical work these 
days.” 

One piece designed and 
made by Sir Nigel is a silver- 
gilt candelabra made to com- 
plement a pair that he owns 


crafted in 1815 by the French 
silversmith Odiot. He has 
also made other pieces, includ- 
ing several gold goblets, a cof- 
fee pot, a soup tureen and a 
silver cradle for an enamelled 
egg- 

Sir Nigel also fashione d the 
silver cutlery, except for the 
coffee spoons, used at his large 
Oxfordshire home. He buys in 
precious-metal raw material 
from Johnson Matthey. 

“Most of the work is for use 
in the home,” he says. “One or 
two pieces I have given as pres- 
ents.” A small table decoration 
ma H p at Check endon was sold 
recently for £600 at a charity 
auction. 


A chance conversation with 
an old friwnii from the building 
industry gave the Impetus far 
his hobby. "T had been working 
almost continuously between 
the ages of 20 and 40 to build 
the company up, with no time 
for anything else,” says Sir 
NigeL “My friend was a polo 
player. I told him I envied him 
his pastime. His reply was that 
he had always wanted to be a 
silversmith." 

A week later, at an election 
party hosted for the Conserva- 
tive Party by Lord McAIplne 
he met Professor Gerald Ben- 
ney, one of Britain’s best sfl- 
versmiths and goldsmiths. The . 
following weekend, at Prof 


Benney's Berkshire workshop, 
he maria his first silver goblet. 

Given her husband's low 
threshold for boredom, Lady 
Broackes, to whom Sir Nigel 
has been married to 34 years, 
Is surprised that he has main- 
tained his enthusiasm for the 
hobby. However, after bis fam- 
ily Trafalgar House remains 
his abiriing passion. 

“I som etimes cannot under- 
stand why I have been so com- 
. mitted to a single commercial 
e n terprise to so many years.” 
he says, “hut I continue to be 
fascinated by every single 
aspect of the company's busi- 
ness.” 

He values his privacy and 
says his hobby and his work 
are in their own ways solitary 
pursuits. “Business involves 
meeting «wri tanring to lots of 
people, but I am more reclusive 
than extrovert. I am not a 
socialite. I have not been to 
Annabel's for many years.” 

Evidence of his deter- 
mination to succeed emerged 
during his years at Stowe 
School when, even though he 
loathed - games,- he led his 
house to victory in a school 
rugby match. 

He wrote later “X was under 
16 at the time, slow but fairly 
strong, and I was determined 
that we would win. The tri- 
umph, such as it was, was one 
of planning and organisation 
sustained over a period of eight 
to 10 weeks. 

“Later on in life, I found 
from time to time that I repro- 
duced such periods of sus- 
tained but restricted endea- 
vour - and to good effect” 

Six Nigel expressed resent- 
ment that he was never 
awarded his house colours to 
his victory. He says: “Like any- 
body else, I enjoy getting rec- 
ognition for my successes. Part 
of the pleasure of my hobby 
comes when someone picks up 
a piece of silver and says they 
like it" 
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By Raymond Hughes 

A MAN said to have been 
involved in a massive fraud 
allegedly masterminded by Mr 
James Guerin, former deputy 
chairman of Ferranti Interna- 
tional, the UK electronics and 
defence company, yesterday 
fan»ri to stop a damages fi«hw 
being brought against Urn in 

Rwglanri. 

Mr Wayne Kistler Radcilffe, 
who lives in Pennsylvania, 
claimed he faced ruin and 
feared he would be arrested If 
he had to travel to England to 
defend himself. He Is the only 
remaining individual defen- 
dant in a dam a ges actio* 1 in 
which ISC Technologies and 
ISC London, the F e rr an ti sub- 
sidiaries, allege they were 
defrauded of 8189m (£97m). 

Last summer, the companies 
obtained court Judgment for 
3X89m and damages to be 
assessed against Mr Guerin, 
chairman of ISC when it was 
taken over by Ferranti; Mr 
Robert Shire man and Mr 
Lawrence Resch, two of his 
former ISC colleagues; and a 
number of Panamanian com- , 
panics. ISC Is trying to enforce 1 
those judgments in the US. 

Mr the Wl ffb 

Court to set aside an order 
allowing the ISC groups to 
serve the claim outside 
England. He claimed that 
there was insufficient evidence j 
that he had known the con- ! 
tracts Involved were fictitious. 


TRADE unions may spend six 
months competing for member- 
ship in some stores owned by 
Asda, the supermarket chain, 
as a result of a Trades Uhlon 
Congress ruling. 

The TUC has ruled that the 
GMB general union, the TGWU 
transport union and the Usdaw 
distributive trades union may 
have to vie for membership in 
some stores to prove which has 
the best claim to represent 
staff 

The TGWU yesterday 
warned Asda that it faced a 
“recruitment war” in three 
stores In which the company 
ended recognition of the union 
in favour of the GMB. 

In another six stores, the 
TUC has given sole represen- 


tation rights to the TGWU. 

The formula follows an 
attempt by Asda to simplify its 
bargaining arrangements. The 
company ended recognition of 
the TGWU and Usdaw in 60 
stores formerly owned by Gate- 
way when it took them over 
last year. 

Asda de-recognised the 
TGWU and tfsdaw because it 
already had a single-union 
agreement with the GMB. The 
TUC decision indicates the dif- 
ficulties companies face in cut- 
ting the number of TUC unions 
with which they deal 

The ruling by a TUC dis- 
putes committee pr ev e n t s tin 
G MB from recruiting members 
altogether in some sto res. In 
others, Usdaw and the TGWU 


will be given free reign to six 
months to prove their claim by 
recruiting at least 30 per cent 
of staff 

If either union fails to break 
the 30 per cent barrier, the 
GMB will be allowed to com- 
pete for members for the next 
six months. The TUC will 
award recognition rights to the 
union with most members. 

However, the deefaibri is 
unlikely to affect Asda’s deci- 
sion to ignore all unions except 
the GMB. 

Mr Brian Revell, TGWU 
naHnrml officer, said the union 
was being approached by Asda 
staff who wanted to join. The 
union had so far adopted “a 
fairly passive role”, but now 
Intended to “respond strongly”. 


may train 
accountants 


Protest aimed at Sunday traders 


By John Thornhill 

THE Keep Sunday Special 
Campaign is planning to 
increase pressure on retailers 
who open their stores illegally 
on the Sundays leading up to 
Ghriatmaa. 

The organisation yesterday 
held a conference for more 
than 40 representatives of local 
authorities, and agreed on a 
plan to tackle lawbreaking 
retailers. 

The plan includes bringing 
personal prosecutions of com- 
pany directors and store man- 
agers who open their stores 
illegally, seeking injunctions 


against multiple chains and 
store managers, and a call on 
the government to reaffirm the 
law. 

The Incentive to retailers to 
open on Sundays In an attempt 
to increase sales will be 
increased by the weak trading 
conditions on high streets. 

The fact thatthe last Sunday 
before Christmas fails on the 
day before Christmas Eve may 
also encourage more stores to 
open. 

Ratners, the UK's largest 
jewellery chain, said yesterday 
that although it was not group 


policy for its stores to trade an 
Sundays, many of them had to 
open to prepare for the follow- 
ing day’s trading. 

Mr Gerald Ratner, the 
group's chairman and chief 
executive, said yesterday: “Our 
managers come in on Sundays 
to put away the stock andpre- 
pare for the Monday. They 
nave to put the lights on in the 
windows to prepare the dis- 
plays and leave the doors open. 

‘Tfome of onr managers are a 
bit over-enthusiastic and cus- 
tomers get very upset if we , 
don't sen." 


Study sees risk in Mersey barrage 


By Ian Hamilton Fazay, Northern Correspondent 


THE PRINCIPAL PAYING AGENT 
SOCJETE GENERALE ALSACIENNE DE BANQUE 
LUXEMBOURG BRANCH 


SHIPPING INTERESTS that 
oppose the plan to construct an 
SSShn electricity generating 
barrage across the River Mer- 
sey have released a study alleg- 
ing that it would endanger 
shipping, threaten the survival 
of Garston Docks and lead to 
congestion. 

The £250,000 study says cur- 
rents and eddies created by the 
barrage would increase the 
risk c t collision, and that the 
barrage's locks would not be 
able to handle enough traffic. 
It says a queue of 100 ships 
would build up within two 
months. 

It adds that construction of 
the barrage, between Liverpool 
and Birkenhead, would block 
ships' access to Garston docks 
- owned by Associated British 


Ports - for a year, threatening 
the docks’ survival. 

Mr James McCormack, gen- 
eral manager of the Mersey 
Barrage Company (MBQ, set 
up to construct tire barrage, 
said the company’s studies pro- 
duced different conclusions 
from the same data. He said 
the shipping interests had not 
taken roll account af changes 
since the data had been sup- 
plied, and accused them of 
deliberately polarising the 
issues. 

The study, by Port Advisory 
Services, a Dutch consultancy 
working with Delft University 
and Delft Hydraulics Labora- 
tory, was commissioned by 
Manchester Ship Canal 
together with Shell UK and 
Mersey Docks and Harbour 


Company, which are both 
among the 23 subscribers to 
MBC. 

Shell distributed the report 
to local journalists, emphasis- 
ing the split among the proj- 
ect's subscribers ann signalling 

the shipping Industry's lack of 
wfflingnesa to com pr om ise. 

Shell is a principal user of 
the Mersey because of Its refi- 
nery and chemicals complex at 
Stanlnw, RUftwneiw Port. 

The barrage's viability and 
its economic and social conse- 
quences are befog assessed by 
an interdepartmental commit- 
tee of ministers chaired by Mr 
Colin Moynihan, the energy 
minister. 

The project would require a 
government licence as a non- 
fossil-ftiei generator, in order 


to create a market to its elec- 
tricity among the newly priva- 
tised supply companies, which 
are obliged to buy 20 per cent 
of their energy from sources 
other than coaL 

A report this year by the 
Ship Canal Users Association 
also pointed to shipping and 
safety difficulties, but Its argu- 
ments were based entirely on 
heights of tides. The Delft 
study adds the effects of cross- 
currents and eddies, and is 
more rigorous. 

The MBC had hoped to have 
a bill ready for presentation to 
parliament in November 1991, 
but shipping interests believe 
the bill would have poor pros- 
pects of success ' without 
Department of Transport sup- 
port 


By David Waller 

THE National Audit Office, the 
government auditing body, is 
likely to become the first 
organisation other than an 
accountancy firm to train folly 
fledged chartered accountants. 

The change has become pos- 
sible under rules approved this 
summer by the members of the 
Institute of Chartered Accoun- 
tants in England and Wales, 
which allows for training out- 
side public practice for the first 
time since the institute was 
founded U0 years ago. 

. The NAO is planning to 
recruit up to 40 would-be char- 
tered accountants next year. 

According to the institute, 
three industrial companies are 
close to winning formal 
authorisation to train char- 
tered accountants from 
autumn 1991, and many more 
have expressed interest, In 
spite of stringent require- 
ments. 

Accountancy firms are 
already worried about the diffi- 
culties of recr uiting graduates 
when the student population is 
faffing, and fear that Topp will 
^acerbate the problem. 
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Introducing 
Audi’s new 

safety feature 
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No steering 
wheel. 


Are Audi seriously suggesting taking the steering wheel away from 
the driver? 

In a serious frontal collision, certainly. 

Such accidents frequently result in head or chest injuries caused by 
‘jack-knifing.’ This is when the impact forces the steering wheel up 
towards you and your head and chest move forward inexorably to 
meet it. (In a 30mph impact, G-forces mean that your head alone could 
weigh the equivalent of up to 8001bs.) 

Compulsory seat-belts, crumple zones and safety cages alone can’t 
always prevent injuries. 

Audi’s unique Procon-Ten safety system helps to reduce the risk by 
removing the steering wheel. 

If the front of an Audi is hit at a speed of around 25mph or more, 
the force of the impact moves the engine backwards and downwards 
along a pre-determined route. 

Procon-Ten harnesses this energy to propel the steering wheel into 
the dashboard within 0.032 of a second. 

Out of harm's and your head’s way. 

Within 0.065 of a second (a lot quicker than the blink of procon-ten 
an eye) the seat-belts tighten, pulling you and your front seat passenger 
firmly back into your seat. 

All new Audi models* are now fitted with Procon-Ten. In the hope, 
of course, that you will never need it. 

In fact, rather than hope, we've taken steps to help make sure 
you won’t. 

The Audi 80 quattro Sport 16V shown here has four-wheel drive 
which prevents wheel-spin and improves road-holding. 

ABS brakes which help you steer clear of trouble without your 
brakes locking. 

And sports suspension, low-profile tyres and a spoiler which allow 
you to safely use the 16V’s performance. 

At Audi then, we’ve always been concerned for your safety. 

Now, the addition of Procon-Ten simply takes the worry out of 
your hands. 



Audi 


THE AUDI RANGE FROM £12,497-£41,785! 

For a VHS video, information on ProcOn-Ten and on the Audi of your choice please complete the 
coupon and send to: Audi Information Department, FREEPOST, Yeomans Drive, Blake lands, 
Milton Keynes MX14 SEY. Or call free on 0800 585685. FT/NS /0812 

Mr/Mrs/Misa/Ma . ■— . Surname » ■ . ■ ■ ■ ■ 

Address i — i.-.i. ■>. i — i — i — i t — i — , — i — i — i — i — i — « — * ■ »_ ... , , « 

i — i — i — i — i — i i i > i i l — i i Postcode i ■ ■ ■ ■ . . . . 

Phone Home ■ — ■ — t — *. — ■ — i i a i < Business l — ■ — i ■ — ■ ■ ■ . ■- . ■ ■ ■ 

I am interested in: SO □ 90 Q Coup £ □ 100 □ Estate □ quattro □ VB □ 

VORSPRUNG DURCH TEGHNIK. 


IBICES CORRECT MTTHE OF GOING TO PRESS AMD EXCLUDE NUMBER PLATES AND DELIVERY TAX FREE SALES CALL FREE Q»t 0800 MMOS. 
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Going their 
separate ways 


THE URUGUAY round of 
International trade negotia- 
tions lives on - but only just 
The sticking point for the nego- 
tiations remains the EC’s inef- 
ficient and distorting agricul- 
tural policy. A successful 
conclusion to talks should 
have been the highest priority. 
Sadly, it may already be too 
late. 

Fears of a "fortress Europe" 
may be rekindled among the 
Community's trading partners 
as a result of the failure of the 
EC to bend toward a compro- 
mise. Consequently, the threat 
of renewed protectionism 
looms larger, and slower world 
trade growth next year may be 
Inevitable. 

This could not have hap- 
pened at a worse time given 
the precarious state of the 
world economy. If the UK 
proves to have been the first 
big economy to slip into reces- 
sion this year, the US may not 
be far behind. Yesterday’s 
announcement that non-farm 
employment fell 267,000 in 
November confirms recent sur- 
vey evidence that the US econ- 
omy is having a very bad 
fourth quarter. 

While the brake is on for 
world economic activity, the 
slowdown is by no means uni- 
form. In Japan and Germany, 
botb of wbich experienced 
strong economic growth in the 
third quarter, the monetary 
authorities are more concerned 
by the threat of inflation than 
recession. The alms of mone- 
tary policy are, as a result, 
increasingly divergent, with 
US short-term interest rates 
now lower than they are in 
either Japan or Germany. In 
these circumstances, talk of 
international co-operation to 
halt the dollar's depredation is 
premature. 

Even within Europe, where 
the European exchange rate 
system has proved the most 
durable and successful vehicle 
for policy co-operation over the 
past decade, there are signs of 
increasingly divergent eco- 
nomic performance. 

Fiscal deficit 
The German fiscal deficit 
has widened as the costs of 
unification have mounted, and 
is expected to reach 5 per cent 
of gross domestic product by 
next year. As the pressure on 
the international pool of 
savings has increased, so bond 
yields have risen. 

This loose German fiscal pol- 
icy has the effect of exporting 
unemployment to the other 
members of the ERM. High 
German interest rates have 
made the D-Mark attractive to 
investors. Other ERM coun- 
tries are therefore forced to 
keep their interest rates higher 
than they would otherwise 
wish to maintain exchange 
rate parity. As recessionary 


forces outside Germany have 
taken hold, these high interest 
rates have become increasingly 
unwelcome. 

IT the fiscal deficit remains 
high, the real D-Mark exchange 
rate, adjusted for relative infla- 
tion rates, must appreciate. 
The D-Mark could be revalued 
upwards within the ERM. But 
accepting a D-Mark revalua- 
tion today, markets may fear 
further revaluations in the 
future, thereby delaying a fall 
in interest rates. 

Infrastructure spending 
If revaluation within the 
ERM is unacceptable. German 
inflation must instead rise fas- 
ter than elsewhere in the Com- 
munity, implying a long period 
of slower economic growth for 
Germany's ERM partners. 
Though a rise in German taxes 
to reduce the fiscal deficit 
would be welcome, it rem ains 
politically diffi cult- The deficit 
is caused in large part by the 
need to finance social and 
infrastructure spending in the 
east. The need for this spend- 
ing is unlikely to go away and 
should fairly be met by taxpay- 
ers in the west of the enlarged 
federation. 

Against that background the 
prospect of immin ent cuts in 
UK interest rates remains 
highly doubtful, despite the 
deepening recession. Retail 
price inflation will almost cer- 
tainly have fallen in Novem- 
ber. But it would be very risky 
for Mr Norman Lamont, the 
new chancellor, to cut interest 
rates following next Friday's 
announcement if sterling 
remains, as now, the weakest 
currency in the ERM. 

Mr Lamont is in an unenvia- 
ble position. His scope for tax 
cuts In the next budget is very 
limited and ERM membership 
gives the Bundesbank effective 
control over monetary policy. 
The Tories' electoral prospects 
are now substantially in the 
hands of German economic pol- 
icy makers. 

Following Chancellor Hel- 
mut Kohl's victory in last 
weekend's presidential elec- 
tion, tax increases in Germany 
should by rights, be placed at 
the top of the policy agenda. 
But tensions caused by the 
divergence of economic condi- 
tions within the EC, combined 
with inevitable wrangling over 
monetary and political union 
at next week’s inter-govern- 
mental conferences, means 
that the community risks 
becoming self-obsessed 
Last week's events in Brus- 
sels confirm the strength of 
that fear. Even the EC, with its 
large internal market, cannot 
afford to allow the minority 
agricultural interest to stand 
in the way of a set of liberalisa- 
tion measures which will be of 
mutual benefit to the Commu- 
nity and the outside world 


I n the history not just of com- 
merce, but of all areas of interna- 
tional co-operation, there has 
almost certainly never been a 
negotiation as complicated as the 
Uruguay Round, which broke up in 
disarray in Brussels yesterday. 

The sheer weight of the agenda, 
which ranges from banking and insur- 
ance to textiles, patents, farming and 
semiconductors, and the number of 
countries Involved - 107 - meant the 
risk of upset was always great. 

Now European intransigence over 
farm reform has brought the four-year 
effbrt to rewrite the rules of the trad- 
ing system to the brink of failure. 

Behind the scenes, efforts to revive 
the Round will continue, however, 
because there is almost universal 
agreement that success would bring 
enormous economic benefits. Growth 
and employment would rise. Mrs 
Carla Hills. US trade representative, 
put it graphically before this week's 
meeting when she said success would 
be like writing a cheque for $17,000 
payable over 10 years for every family 
of four in the world 
So why was this week’s meeting 
unable to seize an almost heaven-sent 
opportunity to compensate for the 
looming global economic slowdown? 
In the mind of many participants the 
answer was clear the European Com- 
munity was not prepared to sacrifice 
the interests of its 10m farmers, even 
though they account for just 3 per 
cent of its economic output 
Throughout the week-long session, 
the EC refused to improve on its offer 
to cut farm subsidies by just 30 per 
cent over 10 years. More important, it 
was never willing to make anything 
more than vague and conditional 
commitments to cut export subsidies 
and open its market to imports as 
demanded by the US and other form- 
exporting nations. 

As a result the chances of complet- 
ing the whole four-year Uruguay 
Round by the March 1 deadline set by 
the US Congress now look slim. 

Marginal progress was made in 
Brussels this week - for example on 
rules to bring International competi- 
tion into the $l,700bn annual market 
in government purchasing. But the 
technical and legal work needed to 
complete the overall agreement is 
now way behind and wide policy dif- 
ferences remain In vital areas. 

It is a basic tenet of trade negotia- 
tions that progress can only be made 
by a process of mutual sacrifice 
across a broad front Thus, had the 
EC been able to overcome resistance 
from its farmers, it would have won 
agreements from developing countries 
in other areas, such as banking and 
pharmaceutical patents. Instead the 
EC lurched from flamboyant aggres- 
sion in its rhetoric to carefully orches- 
trated defensiveness in substance. 

Mr Louis Mermaz, the hardline 
French farm minister, declared that it 
was "impossible to have a polite con- 
versation with an American”. Mr Ray 
MacSbarry, EC farm commissioner, 
consistently argued that agriculture 
was being singled out unfairly when 
there were other deadlocked issues as 
well as trade in services and textiles. 

The US and the powerful Cairns 
Group of 14 farm-exporting nations 
retorted that European immobility on 
agriculture was blocking progress in 
these, and every other area of the 
talks. In spite of a valiant effort by 
the EC to portray itself as a willing 
negotiating partner, its attitude pro- 
voked deep bitterness. 

Mr Neil Blewett, Australian trade 
minister, described the minimal con- 
cessions it was offering on forming as 
"a force". Argentina and Brazil were 
ready suspend the talks as early as 
Wednesday. Mrs Hills received a 
standing ovation in the small hours of 
Friday morning when she told her 
private sector advisers that she was 
not prepared to fall for the derisory 
form reforms which the Community 
was prepared to discuss. 

AIL these countries now have to 
cope, however, with the reality that 
the future of the world trading system 


The Uruguay Round of the Gatt talks has 
broken up in acrimony. Peter Montagnon and 
William Dullforce assess what went wrong 

An EC pi 

in the works 



has become fragile. The Bush admin- 
istration, in particular, is likely to 
come under heavy pressure to take 
action against countries which place 
obstacles in the way of its exports. 

Already pending are complaints 
against Europe for its restrictions on 
US meat imports, soyabeans and 
grain. Japan’s obdurate resistance to 
form reform may also prompt a 
speedy demand for sanctions by the 
US Rice Millers Association. 

US trade officials were yesterday 
trying to keep the atmosphere calm, 
deflecting calls for vindictive action 
by saying simply that they would con- 
sider complaints individually and on 
their merits. The Bush administration 
has a clear interest in not allowing 
trans-Atlantic relations to deteriorate 
while there is still some chance of 
salvaging the Uruguay Round and 
while the Gulf crisis continues. 

According to Mr Michael Aho, a 
trade poUcy expert with the New 
York-based Council on Foreign Rela- 
tions, the US will try to restrict trade 
disputes to the form sector. Pressure 
for action to extend into other sectors, 
such as European Airbus subsidies, 
may, however, become irresistible. 

One of the abiding mysteries of this 
week’s talks was why the EC was so 
obstinate. Internationally, it has done 
great damage to the credibility of its 
claim to be in favour of free trade and 
determined not to let Its single mar- 
ket become a fortress. 

Mr MacSbarry said the failure of 
this week's meeting stemmed from 
the unrealistic expectations on form 
reform created by the US. EC officials 
accused the US on several occasions 


of wanting to engineer a collapse of 
the talks because the Bush adminis- 
tration knew that it could not push a 
successful result through a protec- 
tionist Congress. 

In fact the problems ran deeper. 
European trade and farm ministers 
were kept away from the actual nego- 
tiations by the Community’s internal 
rules which call for the Commission 
to speak on behalf of tire entire Com- 
munity. The Commission is obliged to 
report to member states regularly 
during the proceedings. This week, in 
spite of the presence of EC trade and 
form minis ters, the line of communi- 
cation was occasionally faulty. 

At one stage, on Tuesday, European 
ministers were incensed to be told by 

The EC has done great 
damage in the talks this 
week to the credibility 
of its claim to be in 
favour of free trade 


the Commission that the US had 
issued an ultimatum on agriculture. 
This was simply untrue. Despite 
round denials by the US, the damage 
was done and the European position 
had visibly hardened. Perplexed non- 
European delegates began to suspect 
that the Commission was manipulat- 
ing the ministers to suit its own ends. 

Given the evident antipathy 
between Mr MacSbarry and Mr Frans 
Andriessen, the EC trade commis- 
sioner in overall charge of the EC 


team, a simpler explanation may well 
be that the Commission itself was in 
internal disarray. One of Mr Andries- 
sen’s team privately described Mr 
MacSharry's farm directorate as 
working "like a gulag”. 

Above all, it was dear that Euro- 
pean heads of state, in particular 
Chancellor Helmut Kohl and Presi- 
dent Francois Mitterrand, were sim- 
ply not prepared to take the responsi- 
bility for moving the process forward. 

The truth is that the Uruguay 
Round has never been high on the 
political agenda of many EC govern- 
ments. Monetary union, the single 
market and eastern Europe have all 
dwarfed it For most European politi- 
cians the Round is associated with 
deeply unwelcome protests by farm- 
ers who demonstrated in their thou- 
sands in Brussels on Monday. 

For the US, however, trade policy is 
a different matter. Throughout the 
1980s, worries about the trade deficit 
and tiie growing economic domination 
of Japan have made it a high political 
priority. The mood of both the private 
sector and the Congress Is tough. 
Both see foreign markets as closed to 
US exporters while foreigners take 
the 03 for a ride, abusing the open- 
ness of its economy to offload billions 
of dollars- worth of dumped and subsi- 
dised products. 

This is admittedly unfair. The US 
trade deficit owes much more to its 
flawed economic policies, including 
its chronic budget deficit, th an any 
flouting of the rules by foreigners. 
But the belief has led to demands for 
a Uruguay Round agreement that 
prises open foreign opportunities, pre- 


serves the US right to 
unfair trade through its anti-durw^ 
and subsidy laws and retams p^ 
turn for industries such a f. t ®f t ^ rect 

Mr MacSbarry was *us ejarect 
when he said the US delegation was 
in a quandary. It was difficult tocon- 
: -ceive of an agreement that would 
secure all objectives at once. 
Butwhat the EC umteMffinatedwas 
the political will of Mrs iHflls to fry KJ 
a maximum solution that would help 
lay to rest the prot ectioni st pressures 
on the Bush administration. 

Already this year she has per- 
suaded President Bush to help the 
Round by facing down the protection- 
ist textile lobby and vetoing legisla- 
tion designed to put ®^h ?urbson 
imports of textiles and clo thin g. This 
- week the US softened its reservations 
about subscribing to an unconditional 
a greeme nt to 'liberalise trade in ser- 
vices despite strong private sector 
worries that this would deprive it or 
leverage in opening foreign markets. 

Given a little more time, it is possi- 
ble that the EC. too, might have been 
persuaded to flash out commitments 
to cut its support to farmer s. Mr Peter 
T.ma y- UK trade and industry secre- 
tary, was a mong European minis ters 
who argued yesterday that the talks 
should not be adjourned. 

By *hAw, however, it was too late 
and the secretariat of the General 
Agreement on Tariffs and Trade was 
circulating a proposal for adjourn- 
ment. Hie Europeans foiled to realise 
that the secretariat was power less to 
do anything rise. Too many countries, 
in eluding not only the US, Australia, 
New ftraiand, Brazil and Argentina, 
hart simply hart enough. They were 
not prepared to hang around. 

One of the biggest mistakes made 
by the EC has been to suppose that 
ike whole argument was Just a trans- 
Atlantic one. The robust performance 
of a number of developing countries 
here, especially tbat of the Latin 
Ame ricans on agriculture, shows that 
the third world can no longer be fob- 
bed off. Gatt talks ultimately depend 
on unanimity and toe Uruguay Round 
shows that developing countries have 
acquired the power to make or break 
trade pegntfotfmiK 

Prompted by the World Bank and 
International Monetary Fund they are 
increasingly prepared to open their 
markets to exporters from the 
wealthy industrial world. But they 
win not do so, if those same exporters 
continue to insist on protection 
against third world competition. 

In the long-term interests of trade 
libe ralisation thin is a good thing. In 
toe short tom it has made the institu- 
tional task of the Gatt immeasurably 
harder. Adding to the complications 
of the Uruguay Round agenda is toe 
burden of reaching a unanimous con- 
sensus among 107 participants. 

The Round can now only be saved if 
the EC moves quickly to signal a wil- 
lingness to go much further on farm 
reform. Mr Arthur DunkeL director- 
general of the Gatt, is to take sound- 
ings on this, but expectations that his 
mission will succeed were low in the 
atmosphere of recrimination that pre- 
vailed yesterday. 

If the Round does foil there will be 
little chance for sober examination of 
new approaches to reforming the 
trade system. Already yesterday 
morning Mr Bob Hawke, Australia's 
prime minister, was urging the cre- 
ation of a regional trading bloc in the 
Pacific rim. An embryonic bloc unit- 
ing the EC with the six countries of 
the European Free Trade Association, 
exists already In Europe. A north 
American bloc uniting the US, Can- 
ada and Mexico is also on the cards. 

The trading system could quickly 
splinter into exclusive trading blocs 
which would hamper trade flows, 
destroy business expansion opportuni- 
ties and the jobs they bring, and curb 
economic growth. Mrs Hiib; would no 
longer be able to promise that a 
$17,000 cheque was in the mail. 
Instead, the ordinary people she was 
t a l kin g about could expect a pretty 


S eldom does a politician 
select a role model from 
the bible. Mr John Taylor, 
the first black chosen as parlia- 
mentary candidate for a Con- 
servative-held seat, is getting 
used to being the exception. 

Inspired by Daniel's exploits 
in the Old Testament. Mr Tay- 
lor - a 38-yea r-old barrister 
and born-again Christian - 
has put his faith to the test 
this week and entered the 
lions' den. Normaily-courteous 
Cheltenham, with its retired 
soldiers and Regency architec- 
ture. has not known whether 
to toast him, or eat him alive. 

Mrs Monica Drinkwater, con- 
stituency chairman, insists he 
is an "outstanding candidate”. 
But others - who deny being 
racists - have called for a re- 
run with a wider choice: Mr 
Bill Galbraith, local party 
activist says he Is a “bloody 
nigger” from Birmingham who 
has been “foisted" on the town. 
The satraps, his accusers and 
supporters are waiting to see if 
he can survive. 

There is more than one 
man's career at stake. Conser- 
vative Central Office thinks of 
him as a standard bearer of Mr 
John Major's classless society. 
He offers a rare chance for toe 
Tory party to embrace a black 
in its parliamentary team. 

Mr Taylor's ambition is 
driven in large part by Chris- 
tian faith. He remained 
supremely calm this week in 
the face of much provocation, 
describing Mr Galbraith's out- 
rage only as “sad”. God's will, 
he believes, is that he will 
become an MP. “I know I won't 
be eaten. I'm certain I will 
come out. I have every confi- 
dence in that,” he maintains. 

What Mr Taylor has yet to 
prove is whether he has the 
cunning and wisdom required 
of modem politicians wanting 
to climb the greasy pole. Mr 
Norman Tebbit former party 
chairman, betrayed the anx- 
ious hopes pinned on Mr Tay- 
lor by the Tory hierarchy, tip- 
ping him as a future cabinet 
minis ter. Mr Taylor is bright 
and articulate - but he is 
untested as a politician and 
has yet to show he is a charac- 
ter of biblical proportions. 


Man in the News 


John Taylor 

Latter-day 
Daniel 
as avatar 
of classless 
society 

By Ralph Atkins 



Born In Birmingham. Mr 
Taylor is the son of a profes- 
sional cricketer and a nurse - 
both originally from Jamaica. 
His father played for Warwick- 
shire and the West Indies. 
Unlike John Major - who had 
no trouble winning the Conser- 
vative nomination in his 
fiercely middle-class Hunting- 
don constituency - his family 
background was comfortable 
rather than deprived. 

At Moseley Grammar school, 

Birmingham, he was head boy 

with broad interests in sports 
and arademia. Under pressure 
from his father, he applied to 
study medicine at Oxford. He 
was disappointed at failing 
Oxbridge but not at failing 
medicine. Like Daniel, he 
aspired to a career as a lawyer. 

He studied In toe 1970s at 
Keele University where he got 
a third-class degree in English 
literature and law before stud- 
ing at the Inns of Court School 
of Law in London. His later 
training was in the same cham- 
bers as John Mortimer, author 


of the Rum pole books, whom 
he suspects may have used 
him as the basis for an episode 
about a black student barris- 
ter. 

Mr Taylor was called to the 
bar in 1978, joining the same 
chamber in Birmin gham as Mr 
Kenneth Clarke, education sec- 
retary. He is married to a doc- 
tor and has one daughter. He is 
a keen footballer and cricketer. 

While Daniel of the Old Tes- 
tament was a politician and 
royal adviser, Mr Taylor, more 
modestly, worked for nine 
months as an adviser to minis- 
ters at toe Home Office. 

Raw political experience so 
far centres on his four years as 
a councillor in Solihull, the 
prosperous Bir mingham neigh- 
bourhood. His impact has been 
small, with not even a council 
committee chairmanship to his 
credit He stood as Conserva- 
tive candidate in the safe 
Labour seat of Birmingham 
Perry Barr in the 1987 election 

Colleagues in Solihull have 
been taken aback by the prog- 


ress of a councillor who bad to 
be persuaded to stand for elec- 
tion and wanted to concentrate 
on his professional career and 
family. “He is good bat not 
that good," one said. “He was a 
non-person on the council" 
says another. 

Those who worked with him 
in Westminster and Birming- 
ham typically describe him as 
an "ordinary straight-forward 
whose skin happens to be 


Mr Taylor says bis reticence 
in Solihull was deliberate. 
"There are too many loud- 
mouths and empty beads basi- 
cally. It is so easy to talk when 
you don’t know what you are 
talking about. The better thing 
is to pick your moment” 

He joined the Conservatives 
in toe early lSSOs because of its 
philosophy based on the fam- 
ily, the work ethos, high educa- 
tion standards and law and 
order. He says be Is tough on 
economics, softer on social 
issues. 

Labour was too patronising 


to blacks, he says. "They pat 
us on the head, tell us t ha t 
we’re black, we can’t make it, 
we're disadvantaged because of 
toe colour of our skin. That’s 
not a positive message." 

In Cheltenham - where he 
insists the image of teashops 
and retired Colonel Blimps is a 
myth - he inherits a Tory 
majority of just 4396 over the 
Liberal Democrats from the 
retiring MP, Sir Charles Irving. 

In interviews, Mr Taylor can 
be an effective communicator, 
who thinks carefully about 
what he is saying. At his home 
in Kensington, west London, 
be is relaxed in blue slacks and 
a grey cardigan, despite a week 
at the centre of media atten- 
tion. A slight figure, he is sin- 
cere and keen to emphasise his 
strengths, but sometimes Lacks 
passion. Telling anecdotes is 
sometimes an effort 
Mr Taylor believes strongly 
that his colour should not be 
used deliberately, either to 
attract sympathy or to court 
publicity. If elected, however, 
his novelty value in the Com- 
mons will put him muter enor- 
mous pressure from the start 
of toe sort that other newcom- 
ers do not suffer. 

His politics may lack fire but 
be is a man of conviction, bear- 
ing faith that win steel him in 
the lions' den. "Daniel didn’t 
lose out when it came to 
worldly success, but he didn't 
compromise. He studs to his 
guns." he says. 

Strung religious commitment 
dates from childhood visits to 
the neighbouring church at the 
insistence of his mother. He 
became “born again" at univer- 
sity. He prays daily and riaimR 
"a whole church" is praying 
for him in Solihull. The evan- 
gelist Billy Graham is his 
"all-time hero*. 

Earlier this week he was 
given a leaving present by col- 
leagues at the Home Office. 
After a brief speech - 
described by those there as 
gracious and modest - he was 
asked what he could offer the 
electors of Chelte nham 
In typically self-deprecati ng 
manner, he said he would “add 
a little colour”. He may yet 
surprise the lions. 


LIQUIDATION OF HIGH VALUE AIR CARGO 
AT FREIGHT WAREHOUSE NR L’DN HEATHROW A’PORT 

FIw. Air Freight Joining Kuwait Airways, Fit No. KU2175, 
AWB. No. 229-2521 3075 Transhipment Kuwait 02-08-90 
STOPPED AND DETAINED AT KUWAIT AIRPORT 
as consequence of Iraqi Invasion 

SHORT NOTICE PUBLIC AUCTION 
VALUABLE PERSIAN RUGS 

and fine selected handmade rugs and carpets 
of other traditional Eastern origins, in Silk & Wool, 
all sizes, inch many large room sizes to 15 r x 10' 

comprising large discharged cargo held in transit 
awaiting consolidation with consignment now restrained/lost in Kuwait 
prior to onshipment to final destination 

Merchandise refused by Consignee under 
Order Stipulation Part Shipment Not Allowed 

Last discharged bales now apportioned with other hems for 
urgent liquidation by 

IMMEDIATE PUBLIC AUCTION 

SUNDAY, 9th DECEMBER at 11.00AM 

Inspection from 10.00am 

Remaining bales of discharged shipment now ordered to be sold 
piece-by-piece where held in transit 

AIR FREIGHT WAREHOUSE 
CK CARGO LTD 
Unit 4, Spacewaye, off Central Way, 

North Fdtbam Trading Estate, Feltham, Nr. Heathrow 

(Directions: Turn into Fogg’s Road at Hatton Cross, direction Felt/utm, 

• turn left at Central Way, turn left at Chalmers Way) 

Terms: Cash, Certified cheques, major Credit Cards 

BICKENSTAFF & KNOWLES, Auctioneers. 

6 The Arcade, Thurfoe Sl, London SW7. Tet 071-589 7971. 
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Club list closed for rule changes 

John Wyles considers the political difficulties of inflating EC membership 


Membership list closed at faixf 
until mid-decade while chib is 
reuniting rules. Apply within 
only for economic spaces, associ- 
ation agreements and special 
trade arrangements. 


N ot a real notice, of 
course, but very much 
the message written in 
the Brussels sfcy for the grow- 
ing list of countries anxious to 
hitch their destinies to that of 
the European Community. 

The lure of the EC's am g !a 
market and the closure of the 
cold war political fissure 
between eastern and western 
Europe is so inflating the num- 
ber of. actual and would-be 
applicants that a Comm unity 
which doubled Us membership 
in its first 30 years may do so 
. again in less than 15. Mr 
Gianni de Michel Is, the TtaUan 
foreign minister and current 
president of the EC's Council 
of Ministers, is forecasting a 
24-member EC within that 
period, spanning both geo- 
graphical halves of Europe. 
But he acknowledges that 
"everything is accelerating so 

S ' * ty that 1 could be wrong 
the timing”. 

Senior officials at the Com- 
mission in Brussels are less 
than enthusiastic about the 
prospect of such an extensive 
“widening” because of the 
extraordinary challenge it 
poses to the process of “deep- 
ening” - the periodic remo- 
delling of the EC treaties 
towards a more profound polit- 
ical and economic integration. 
Quite obviously, the two inter- 
governmental conferences on 
economic and monetary union 
(Emu) and on: political union 
(Epu) opening in Rome next 
week will be important land- 
marks in the deepening pro- 
cess. Equally obviously, the 
outcome of the Epu conference 
will not deliver sufficient 
changes in either the proce- 
dures or the powers of EC 
institutions to cope with 18 
members, let alone 24. 

The political dimate in the 
Community is not yet ripe for 
such a far-sighted endeavour. 
For a Community of more than 
15, the Commission and most 
member states see the future 
as requiring either signifi- 
cantly more integration - “a 
supranational executive is the 
next move” said one very 
senior Commission official - 
or a recasting of institutions 
and procedures into a looser 
grouping less predicated on 
pursuing common policies. 
Officials argue that at a certain 



Luxe of EC: de Mch d is, Italy's foreign minister; Delors, the Commission president 

numerical threshold and level German unity has gen- application last year. Sweden, 
of diversity of membership, the era ted the political will in for similar reasons, will follow 
existing confederal characteria- France and elsewhere for with a formal application next 
tics of the Community could greater integration as a means year, with Norway, and possi- 
so longer serve as a basis for of locking Germany more hiy’ F inland , in tandpm 
■ reasonably efficient decision- firmly into the Co mmuni ty, Despite the Community’s 
making and ma n agement. while the remarkable political reluctance to concede Efta 
‘‘Just imagine that with a transformations in eastern countries any real say in Brus- 
Co mm unity of 18, a normal Europe and the military chal- sels decision- making on issues 
tour de table would take two lenge in the Gulf have which touch their economies, 
hours or more. We shall be like strengthened the perceived there will probably be agree- 
the UN ” said one Commission need to give the EC a more meat next year on some form 
official. Moreover, as Dr Helen substantial political identity. of EE A. The Efta countries 
Wallace of Chatham House has It is only when this process know that it will so simplify 
pointed out, a move to accom- is completed and the new trea- their membership negotiations 
modate many more members ties have been ratified by that the accession of some or 
in. a looser Community would national parliaments by the all would be feasible in 1996-96 
jeopardise “the great achieve- end of 1982 that the Comma- while the Commission sees an 
ment of the EC (and other nity may seriously begin to EEA as a useftil ante-room into 
European and transatlantic face up to the problem of which other countries, notably 

‘It Is not the 
numbers but the 
quality of 
members that 
matters 9 


The political climate 
in the Community 
is not ripe for such 
a far-sighted 
endeavour 


frameworks) of binding the 
Federal Republic of Germany 
into a strong and dense set of 
interdependence”* 

So the 12 are sticking by 
their tradition of moving in 
small steps towards a united 
Europe - the goal they all 
share with some facility until, 
above all in the case of the UK, 
they seek to define the 
required transfers of sover- 
eignty. For those with federal- 
ist ambitions on the continent, 
however, the task has been 
simplified by German unifica- 
tion, which has removed 
Bonn's fears that EC deepening 
might have prejudiced Its 
attainment 


German unity has also gen- 
erated the political will in 
France and elsewhere for 
greater integration as a means 
of locking Germany more 
firmly into the Commnnity. 
while the remarkable political 
transformations in eastern 
Europe and the military chal- 
lenge in the Gulf have 
strengthened the perceived 
need to give the EC a more 
substantial political identity. 

It is only when this process 
is completed and the new trea- 
ties have been ratified by 
national parliaments by the 
end of 1992 that the Commu- 
nity may seriously begin to 
face up to the problem of 
adding to its numbers. Mr Jac- 
ques Delors. the Commission 
president, had hoped to to 
evade the Issue for longer - 
largely by his proposal of Janu- 
ary 1980 that the 12 should 
respond to the demands for 
closer partnerships from the 
Efia six by creating a Euro- 
pean Economic Area (EEA). 

By extending the mar- 
ket freedoms of capital, goods 
and services to the Efta coun- 
tries (plus Liechtenstein), the 
EEA was partly intended to 
buy time from possible enlarge- 
ment pressures. Unfortunately, 
Mr Delors' pet EEA has turned 
around and bitten him on the 
ankle. During the course of 
negotiations, Efta members 
began to wrinkle their noses at 
an EEA partnership - a sort 
of ersatz membership of the 
Community - as they became 
intoxicated by the aroma of 
foil accession. Austria, the 
importance of its neutrality 
diminished by the end of the 
cold war, was the first to break 
ranks with a membership 


Poland. Hungary and Czecho- 
slovakia, could be placed dur- 
ing their inevitable perambula- 
tion towards full membership. 

But this relatively smooth 
scenario could be disrupted by 
anxieties about its impact 
among members of the existing 
Community. According to 
James Elies, a British Conser- 
vative member of the Euro- 
pean Parliament, the issue is 
relatively straightforward: the 
greater the future enlarge- 
ment, the greater the deepen- 
ing process needed to maintain 
and develop the Community. 
But he believes that “there is a 
limit to the extent to which 
existing members will be pre- 


pared to sacrifice sovereignty 
in the rest of this decade” 

In the meantime, it is 
unlikely that the neutral tradi- 
tions of Sweden and Austria 
pose much of a problem to 
their accession. Diplomats 
from Sweden and Austria 
insist that a leap forward on 
security by the 12 is unlikely to 
cause them any problems 
unless it included promises of 
mutual military assistance 
without any dear definition of 
a Community interest to be 
defended. This is improbable 
since nobody In the Commu- 
nity would want, for example, 
to have to intervene on the 
side of Greece in a war against 
Turkey. Turkey, of course, has 
already lodged an application 
for membership which lacks 
any serious political sponsors. 
There la no evidence that any 
member state, and certainly 
not the Commission wants to 
contemplate Turkish member- 
ship this century or beyond. 
Cyprus and Malta, which also 
have applications on the table, 
also pose membership prob- 
lems which officials aria diplo- 
mats are not yet ready to face. I 

However, any number of I 
unforeseen political pressures 
are possible which could make 
orderly enlargement difficult 
to sustain. A collapse of the 
Polish, Czech and Hungarian 
economies and subsequent 
political instability could 
prompt demands, especially 
from Germany, for the Commu- 
nity to take them in and to 
provide a development frame- 
work ghnflar to the one Bonn 
is providing for east Germany. 

The Community will shortly 
begin negotiating so-called 
“super-association” agreements 
with these three countries 
which will aim at achieving an 
Industrial free trade area and a 
steady process of economic 
alignment and integration with 
the EC. Though the Commis- 
sion has explicitly said these 
agreements should not neces- 
sarily be seen as a prelude to 
membership, this is precisely 
how they will be seen in War- 
saw, Prague and Budapest. 

Building the new Europe, 
therefore, may be just as event- 
driven as the crumbling of the 
old. The need for cool heads, 
steady hands and effective 
leadership will be imperative 
over the next decade, and the 
pre-requisite must be a stable 
and, above all, manageable 
European Community. 

* Royal Institute of Interna- 
tional Affairs Discussion Paper. 
23. 


Britain’s telepoint sector is in a mess. 

Paul Abrahams on a dream turned sour 

Disarray as industry 
fails to make its point 


T wo years ago, telepoint 
was a dream product. 
Based on miniature por- 
table telephones a«rt a nation- 
wide network of base stations 
each with a 100-metre range, it 
was destined to provide mil- 
lions of consumers with a 
lightweight receiver, offering 
better reception and security 
than cellular communications 
at more affordable prices. It 
was also supposed to replicate 
the spectacular financial suc- 
cess of UK cellular companies 
during the late 1980s. 

The telepoint industry is 
now in disarray. This week, 
two of the four telepoint con- 
sortia. Mercury Call point and 
Byps, a joint venture between 
Barclays Bank, Philips and 
Shell, announced their decision 
to merge. 

A majority stake in a third 
consortium. Ferranti's Credit- 
phone, has been on the market 
since July, but has so far not 
attracted a buyer. Meanwhile, 
consumers are confused by 
what the telepoint actually is 
and the industry is undergoing 
an identity crisis. 

The growth of telepoint has 
been more than disappointing. 
Mercury Callpofnt, which 
claims to be the market leader, 
has just under 4,000 subscrib- 
ers. The whole industry has 
probably less than 10,000 cus- 
tomers - a long way from the 
13m subscribers by the end of 
the decade that some analysts 
were predicting when the 
licences were awarded. 

“With hindsight, as a com- 
pany and as an industry, we 
made the mistake of creating 
expectations we couldn't possi- 
bly match,” explains Mr Derek 
Arnold, Mercury Call point’*? 
chief executive. “People were 
expecting a massive explosion 
in telepoint during 1990 and it 
just didn’t happen." 

All four consortia agree the 
main reason telepoint has so 
far failed to achieve the expec- 
ted growth was lack of infra- 
structure. 

When BTs Phonepoint was 
launched in September 1988, it 
had fewer than 100 base-sta- 
tions capable of picking up the 
signals from the mobile phones 
it was selling. Mr Roger Best, 
Phonepoint's managing direc- 
tor, admits that his company 
went to market without a sale- 
able product 


"The industry should have 
kept its powder dry and waited 
until it had the base-station 
infrastructure in place,” says 
Mr Arnold at Mercury. 
“Instead of waiting to see the 
whites of the consumers' eyes, 
we not only let off a ragged 
volley, but we shot ourselves 
in the foot at the same time.” 

Only now are the pieces of 
the telepoint infrastructure 
beginning to fall into place, 
though at a slower rate than 
originally expected because of 
technical problems. About 
6,000 base-stations have been 
Installed, mostly within Lon- 
don’s orbital motorway and 
along main roads. Hundreds 
are being installed every week. 

Mercury Callpoint has just 
launched a Christinas advertis- 
ing campaign, while BTs Pho- 
nepoint is planning to relaunch 
in May. spending £3ra on a 
London-oriented advertising 
campaign. It is target ting small 
businesses, commuters and 
mobile businessmen. 

However, even with the 
base-station infrastructure in 
place, the industry is faced 
with a number of substantial 
problems that it must resolve 
if telepoint is to fulfil its poten- 
tial. 

The most worrying difficulty 
is that there is simply too 
much competition in the frag- 
mented mobile market. The 
four telepoint consortia 
already compete with the two 
highly successful existing cel- 
lular operators. 

After 1992, they will face an 
additional challenge from three 
personal communication net- 
work (PCN) providers, offering 
a product more sophisticated 
than telepoint. Most impor- 
tantly, it will be able to receive 
as well as make calk in the 
street. At the moment, it is 
only possible to make calls 
with telepoint 

The danger for the telepoint 
consortia is that they will be 
squeezed between cellular and 
PCN. Among the PCN compa- 
nies, the challenge of providing 
a network is looking daunting. 
Two. Microtel and Unitel, are 
understood to be negotiating a 
possible merger. 

The key to their success will 
be cash-flow. The consortia 
will need to generate substan- 
tial customer volumes to pro- 
vide a rapid return on capital. 


Ferranti Creditphone has so 
for invested £25m in telepoint 
and Byps has laid out about 
£40m. Meanwhile, Mercury 
Callpoint says it will be invest- 
ing about rrora over a five-year 
period to 1995 when it hopes to 
have 25,000 base stations. 

However, it is Ear from clear 
that the customer demand nec- 
essary for tbe telepoint market 
to achieve critical mass actu- 
ally exists, particularly given 
tbe context of the weakening 
British economy. 

Meanwhile, the remaining 
telepoint consortia will be bat- 
tling to overcome the indus- 
try's identity crisis. They 
admit that the consumer Is 
supremely ignorant uf what 
the service actually is. 

Three of the four telepoint 
companies have not helped 
their cause by setting up 
operations with proprietary 
systems that arc mutually 
incompatible. This means that 
a customer of one telepoint 
company is unable to use the 
base-stations of another. They 
have only recently adopted a 
European open standard 
known as common air inter- 
face (CAl). However, it is 
unclear when full compatibil- 
ity will be achieved. 

Nevertheless, the consortia 
remain optimistic. In particu- 
lar, they hope that the intro- 
duction of telepoint Into homes 
and offices will give the indus- 
try a substantial boost, possi- 
bly next year. 

“Once we are in the office 
the concept will really take 
off" says Mr John Cummings, 
managing director of Ferranti 
Creditphone. “The consumer 
will be able to have a universal 
handset with incoming and 
outgoing calls in the office and 
borne, while also benefiting 
from outgoing calls in the 
street. Then the jigsaw will 
start to complete” 

The consortia ore convinced 
that a window of opportunity 
exists for telepoint. They point 
out that PCNs will probably 
not be available in any volume 
until the end of tbe decade and 
that telepoint is not only 
cheaper than cellular but also 
more reliable because of its 
digital technology. 

If they are wrong, telepoint 
could turn out to be a techno- 
logical and ftnanei.-ii dead-end. 
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Letters 


The view from the other side of BES 


Vat on interest a bad idea 


From Mr John Derrick. 

Sir, Charles Fly and Tim Vil- 
liers (“Lex piece on BES 
prompts objections", December 
1/2) make valiant attempts to 
defend the BES from the point 
of view of sponsors. However, 
as a BES-backed businessman, 
I have my doubts. 

I was co-founder and manag- 
ing director of a company 
developed with finance raised 
under both the Business 
Start-Up Scheme (BSS) and the 
Business Expansion Scheme 
(BBS). 

My company, a magazine 
publisher, was a "real" busi- 
ness, not ah asset-backed tax 
shelter like most of today's 
beneficiaries; we took our 
responsibilities to our outside 
shareholders seriously, and 
when we sold out a year ago to 
a quoted company, all our 
investors made very substan- 
tial returns (in some cases, 
more than 1,000 per cent after 
taking into account tax relief) 

But the BES has lost its way 
completely. Today, a. business 
like mine would find difficulty 
raising cadi under BES. That's 
because Nigel Lawson, inexpli- 
cably decided to turn it into a 
fiscal instrument of housing 
policy. Today's BES is primar- 
ily a tax shelter for property 
development. It offers little to. 
businesses the government 
ori ginally intended to encour- 
age: young, smaller companies 
starting up or In their early 
years, which found it hard to 
raise venture capital through 
conventional c h annels. 

: Yes, the original BSS and 
BES did end up losing some 

S e’s money, and some. did 
it it That was inevitable, 
jut failures, the BSS and 
BES would not have been 
doing their job. The whole 
point of offering a government 
subsidy in the form of relief on 
income and capital gai n s tastes 


was to offset the higher-than- 
average risks of backing young 
companies 

My advice to the new chan- 
cellor would be either to scrap 
the BES, or to go back to tbe 
original formula: only to sup- 
port smaller businesses, less 
than five years old, which are 
demonstrably not asset-backed 
tax shelters. 

John Derrick, 

4. Anhalt Road, SW11 

From Mr George D. Mackenzie. 

Sir, In his letter, Mr Vffiiers 
said tbe Lex column contained 
“unproven assertions”. Lex 
stated that 09 of the 209 BES 
companies taken up in 1983 
have since gone bust; that is a 
feet, not an assertion. And, as 
Lex also said, the success rate 
should have been much higher 
than usual, since the BES com- 
panies had access to plentiful 
capital and expert advice. 

Mr Fry, on his part, assures 
us that in post-1983 BES com- 
panies the failure rate is not so 


In 1986-87 1 invested in Indus- 
trial Technology Securities 
Ltd, a fund whose chairman is 
Sir Monty Finniston and which 
is described in its prospectus 
as “an investment company 
run by experienced industrial- 
ists who have an affinity with 
the managements of the inves- 
tee companies". I recently 
received tbe valuation report 
of the fond as at November SO. 
Four of the five companies in 
which they invested have gone 
out of business within three 
years ... and £40,000 invested In 
the fund in 1937 would now be' 
worth £9,000 (as valued by 
their directors)- Other funds 
ITS formed in earlier years 
have also fared dismally. 

Further, Mr Fry insists that 
his own firm “never walks 
away from a company they 
have sponsored. Last year I 


wrote to Mr Fry to complain 
that Surrey Free fens pic, a 
company sponsored by John- 
son Fry in 1966, had tabled a 
proposal to transfer £2m of 
shareholders' money to four 
directors, contrary to the origi- 
nal prospectus and Articles of 
Association, even though the 
company had suffered an oper- 
ating loss In three out of its 
only four accounting periods 
since incorporation. Mr Fry 
wrote back to say that because 
Johnson Fry had a financial 
interest in Surrey Free Inns 
(through their Sponsors’ Share 
options) they took no part in 
the discussions leading to the 
proposal 

Mr Fly also complains that 
in schemes relief 

should be purely incidenta l to 
the investor. Is he serious? 
Does he really believe that an 
investor will part with up to 
£40,000 a year on the basis of a 
prospectus that thumps 
through his door from some 
unknown sponsor who says he 
will invest rt in several as yet 
unknown companies, to which 
he will charge a commission 
plus sponsors’ share options, 
for the privilege of giving them 
our money? 

On the contrary I am sure 
that most investors recognised 
that with the then current tax 
relief of 60 per cent, an invest- 
ment in a BES company would 
require- to Jail In value below 
40 per cent of its initial capital 
value during the five-year qual- 
ifying period before the Inves- 
tor could suffer a loss. Since 
these Investments were to have 
expert advice, this seemed 
unlikely in tbe dull years of 
the 13808- 

How wrong we were! 

George D Mackenzie 
Mackenzie Associates, 11 Bar- 
ony Park, Kelso, Roxburghshire 
TD5 8DJ 


From Mr Edward Troup. 

Sir, Iain Begg and Martin 
Weale (“The case for a tax on 
credit: managing demand”, 
November 20) propose charging 
Vat on interest la order to 
manage demand. Quite apart 
from the apparent inflexibility 
of consumer credit demand to 
actual interest rates, the pro- 
posals have a number of seri- 
ous technical defects. 

first, businesses would not 
be unaffected, by such a 
change. Only businesses regis- 
tered for Vat could reclaim the 
tax on their interest costs. 
Many small businesses can at 
present choose not to register 
for Vat and avoid the very con- 
siderable administrative bur- 
den which registration 
involves. Under these propos- 
als most start-up businesses 
would have to register to 


reclaim Vat on their interest 
costs. i 

Second, the loophole of bor- 1 
rowing abroad will be open to 
all private borrowers as Vat is 
only payable on imported ser- 
vices received by Vat regis- 
tered traders. A private cus- 
tomer could borrow from a 
French-based bank without 
any obligation on him or the 
bank to account for Vat 
Even if Messrs Begg and 
Weale believe that a 15 per 
cent surcharge on interest paid 
on consumer borrowings would 
have a significant effect on 
consumer credit demand 
(which I doubt), imposing Vat 
on lending is a blunt instru- 
ment which is neither an effec- 
tive nor an efficient way to 
achieve restraint 
Edward Troup, 

14 Dominion Street, EC 2 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


Will any government dare give 
™ the trump card? 

Mr PJ Par # O’Shea. com 


From Mr PJ Pace O’Shea. 

Sir, W Grey writes (“We 
need to flx terms and dates to 
curb the PM*s power", Decem- 
ber 5) that fixing the length of 
a parliament's life and the date 
of general elections does not 
require a written constitution. 

How is that possible? As 
things stand, parliament is 
supreme. A forceful prime min- 
ister backed by a simple major- 
ity of members can do almost 
anything. Haven’t we recently 
witnessed the abolition of the 
GLC and other metropolitan 
councils? I used to believe that 
their existence was part of our 
local government constitution. 
Now I know better. There is no 


constitution. Will any prime 
minister or governing party 
dare give up that trump card? 

The purpose of a written 
constitution Is to set out in 
writing the rules, terms and 
conditions under which the 
people elect their government 
and are so governed and, most 
vitally, to enshrine in it a rule 
that only permits changes to 
the constitution if they are 
agreed to by a substantial 
majority of those elected to 
govern. (There is a parallel in 1 
company law under which 
charges to tbe articles require i 
a majority of 75 per cent). | 

pj Pace O’Shea. i 

45, Fellows Road. NW3 


She’s no Little Englander 


From Mr Peter Burden. 

Sir, "To call Thatcher a Lit- 
tle Englander Is perhaps going 
too fear," wrote Christian Tyler 
in Weekend FT (“RIP Little 
England, buried at sea today”, 
December 1/2). 

Had she been around at the 
time when the term was cur- 
rent. Mrs Thatcher would 
undoubtedly have hand-bagged 
any Little Englander who 


dared to come within arm’s 
reach. The term was used, con- 
temptuously, by patriots to 
describe those who objected to 
Britain exercising sovereign 
sway over palm and pine. 

Little Englanders would 
have been 100 per cent for a 
united Europe. 

Peter Bunion, 

5 The Gardens, 

Kenilworth, Works 


German court has to practise a fine balancing act in constitutional hearing 


From Erhnar von derOsten 

Sir, While the media have given great 
attention to the unification of Germany, 
an interesting debate concerning two 
amendments to the German constitu- 
tion has been ignored. These legalise 
certain expropriations which occurred 
between 1945 and 1949 in. former East 
Germany. Many have attacked the 
inrorporatlon of these amendments as a 
“constitutional scandal” or “constitu- 
tional putsch”: Here are the facts: 

The political developments in Ger- 
many which resulted in unification on 


October 3 brought forth a number of 
legislative acts allowing the restoration 
of private property and proriding for 
compensation of nationalised assets in 
East Germany. However, excluded from 
these is any property larger than 100 
hectares which was confiscated 
between the end of the war and the 
foundation of the GDE, partially on the 
hperg of the Soviet Union being one of 
the four occupying powers. 

The German government says this is 
part of the price Germany has to pay 
for tbe Soviet Union's approval of uni- 


fication. The price however is actually 
paid by the former owners, mainly 
farmers. In many cases these expropria- 
tions were originally illegal, executed 
neither in agreement with the laws of 
the Allied forces nor with the orders of 
the Soviet military administration. 
They are now recognised by the Ger- 
man constitution through the inclusion 

nf frfo amm/lmenfa! 

. The West Germany government side- 
stepped these Issues in order to avoid 
political controversy and debates in 
anticipation of elections, and instead 


chose to deprive a minority of its citi- 
sens of their constitutional rights. Tax- 
payers will have to pay for the restruct- 
uring of the neglected agricultural 
areas and the conservation of thou- 
sands of valuable estate residences, 
simply because the former owners will 
not have their p r ope rty restored. 

The last recourse for this group is a 
case currently before the German Con- 
stitutional Court This should deride If 
the amendments are constitutional. 
Erimar von der Osten, legal counsel, 

320 B-42nd Street, Apt 2312, New York. 
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UK COMPANY NEWS 


Hanson complains 
of bear raid 


By Andrew Hill 


HANSON, the industrial 
conglomerate, yesterday 
claimed investors had 
attempted a “bear raid" on its 
shares by drawing attention to 
a £13bn provision on its bal- 
ance sheet against health-re- 
lated claims at Peabody, its OS 
coal- mining s ubsidiar y. 

The year-end balance sheet, 
which showed a £i.94bn 
increase to £3.44bn In provi- 
sions for liabilities, was pub- 
lished with the announcement 
of record full-year profits on 
Thursday. But Hanson's shares 
fell 2Vip to 197p in heavy trad- 
ing yesterday in a late reaction 
to the large Peabody provision, 
which was not referred to in 
the accompanying statement 
from the company. 

“It [the provision] doesn't 
affect the quality of the busi- 
ness in any way,” said Mr Mar- 
tin Taylor, Hanson's vice chair- 
man. “Somebody thought they 
could cause a little stir. The 
fact that the stock price has 
recovered suggests that the 
issue is dead.” 

Bear raids, which have 
become increasingly common 
in the nervous UK equity mar- 
ket, involve investors selling 
shares they do not own In the 
hope of making a profit if the 
price falls. It can be illegal if, 
for example, an investor delib- 


erately spreads a malicious 
rumour to push down the 
price. 

A successful raid on Hanson 
stock would be difficult 
because there is a large num- 
ber of its shares in issue, 
which are widely held and 
well-followed by analysts. 

Mr Taylor said the £1.5bn 
provision covered possible 
compensation over the next 30 
or 40 years for occupational 
diseases in coal-mining such as 
“black lung”, pension fond lia- 
bilities and medical schemes. 

He said the provision was 
offset to some extent by an 
upward revaluation of Pea- 
body's coal stocks. Mr Taylor 
would not put a figure on the 
revaluation, which he said 
amounted to “a material sum”, 
but said details would appear 
in the full report and accounts. 

• Hanson also announced it 
had all but accomplished its 
gold- for- timber assets swap 
with Sir James Goldsmith. It 
has now completed the acquisi- 
tion of 85 per cent of Caven- 
h«m Forest Industries, the US 
timber group, for SLllbn, and 
sold its 49 per cent stake in 
Newmont Mining Corporation 
to Cavenham’s owners for 
SLSbn. Hanson expects to buy 
the balance of the timber com- 
pany for $189m in August 1991. 


Exchange losses limit 
improvement at Chrysalis 


By Maggie Urry 


CHRYSALIS GROUP, the 
records, communications and 
media gToup, yesterday 
announced a return to profits 
in its year to end August 

It also disclosed a ElOm joint 
venture with Pioneer Elec- 
tronic Corporation of Japan to 
build a recording studio com- 
plex in a grade H listed Victo- 
rian church in Hampstead, 
north Loudon. The company's 
shares slipped 4p to 44p. 

Group operating profits were 
£1.78m for the year Goss 
£12. 47m) but pre-tax profits 
were cut to only £5,000 after 
exchange losses of £1.78m 
(profit £949,000) on the dollar 
rash holdings. This originates 
from the sale of a half share in 
the group's record business to 
Thom EMI for 979.1m in July 
1989. 

Mr Chris Wright, chai rman , 
said profits were also cut by 
one-off costs of about £400.000 
relating to the relocation of the 
head office. 

Turnover was £i07.4m 
(£973m) or £ 73.4m after taking 


out half the sales of the record 
business. 

That business had a success- 
ful year and was largely 
3 risible for the recovery to 


responsible for the recovery to 
profits, Mr Wright said, with 
sales at record levels. Opera t- 


Operat 

ing profits were “substantial” 
in the UK and Continental 
Europe, and losses in the US 
were “significantly reduced". 

However, the jukebox and 
fruit machine business haH a 
more difficult year, because of 
the hot summer had encour- 
aged drinkers to stand outside 
pubs, as brewers tried to 
squeeze margins, and as the 
jukeboxes were being changed 
over to compact discs. 

Earnings per share were 1.6p 
Goss 402p) and a 2p final divi- 
dend Will maintain 4p for the 
year. Net assets per share are 
176p and gearing at the year 
end was 14 per cent. Since the 
year end the company has 
spent £688,000 buying In 1.15m 
of its own shares for cancella- 
tion. an average price of 60p 
each. 
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Reduced tax 
benefits 
W’hampton 
& Dudley 

By David Owen 


HIGHER INTEREST costs and 
stagnating margins restricted 
ilverhai 


Wolverhampton & Dudley 
Breweries to a 4 per cent 
improvement in pre-tax profits 
In the year to September 30. 

But a reduced tax charge - 
the result of the release of £2m 
of deferred tax provisions - 
enabled Awnings to rise by a 
more acceptable 16 per 
cent. 

The group, more than 50 per 
cent of whose sales come from 
mild ale, described turnover 
growth in the first two months 
of the new year as “encourag- 
ing. 

All told, taxable profit 
moved up to £31-8m (£30. 63m) 
on turnover ahead 8 per cent 
to £1 71.4m (£I58-2m). Interest 
payable increased from £3. 05m 
to £4.77m. 

Other factors affecting per- 
formance above the line were 
a doubling from £670,000 to 
£131m in income from fixed 
asset investments and a sharp 
decrease to £402,000 (£l-29m) 
in profit on property disposals. 

A £585,000 charge Incurred 
in 1989 for employee bonus 
adjustments was not repeated 
in the year just ended. Mr 
David Thompson, managing 
director, attributed this to a 
change to accounting for the 
boons in the year in which it 
is earned rather than on a 
cash paid basis. 

The company said that it 
had decided to make two 
charges totalling £l-25m to its 
accounts. These were in 
respect of anticipated losses In 
value of some of its smaller 
puls and of reviewed pension 
costs. Part of the pension 
adjustment was in the light of 
the Barber v GRE judgement 
in the European Court of Jus- 
tice. 

It said it was postponing a 
full property revaluation until 
September 1991 "when there 
may be a clearer picture of the 
supply and demand for 
licensed property.** 

The group, which recently 
pat Grolsch lager on tap at 3S0 
of its 850 pubs, was planning 
£32.7m of capital expenditure 
in the current year. "We are 
primarily interested in buying 
greenfield sites," Mr Thomp- 
son said. 

In the year just mdal, the 
group suffered a net cash out- 
flow of £21.7m. 

Earnings were 36p (31p). A 
final dividend of 5.6p is pro- 
posed. making a total of 93p 
(8.2p). Subject to circum- 
stances, the current year's 
total dividend “should be not 
less than lOp". 

See Lex 


TGI shares fall 
as chief resigns 

By Andrew Bolger 


Shares in TGI foil I2p to 78p 
yesterday after the audio and 
electronic products group 
announced the resignation of 
Mr Tony Bennett as chief exec- 
utive and as a director of the 
company. 

The company refused to 
elaborate on the reasons for 
Mr Bennett’s departure, on the 
grounds that it would be pub- 
lishing its results for the six 
months to September 30 on 
Thursday December 20. 

In June, TGI said pre-tax 
profits for the year to the end 
of March had fallen by 52 per 
cent to £l.73m. It blamed prob- 
lems in its consumer electron- 
ics division, reflecting false 
alarms over the safety of the 
group's microwave ovens, now 
discontinued. 

Mr Norman Crocker will 
combine the rotes of chairman 
and chief executive, pending 
the appointment of a new chief 
executive. 


Edencorp gets 
possible offer 


By Maggie Urry 


Edencorp Leisure, the thir d 
market quoted group, whose 
shares were suspended on 


Thursday at a price of 12p, 
' t It 


announced yesterday that 
had received a possible offer 
for the company which direc- 
tors consider would not be 
above the suspension price. 
The group owns leisure busi- 
nesses in toe UKand in Portn- 


It also announced that prof- 
its for toe year to end October 
were expected to be “very dis- 
appointing", that balance 
sheet gearing was 80 per cent, 
and that Mr Michael Wallace, 
the chairman and chief execu- 
tive who resigned on Monday, 
had an interest free loan from 
an overseas subsidiary In con- 
travention of Section 330 of 
the Companies Act 1985. 

The company said toe loan 
had been £56,000 in the Octo- 
ber 19& balance sheet, bnt 
that since then “the amount of 
the loan has, without the 
authorisation or the board, 
risen very substantially.’' 

The shares are expected to 
remain suspended until the 
directors and the company's 
financial advisers have consid- 
ered the offer and the question 
of the loan to Hr Wallace. 


A developed eye, a free hand and decisive action 

Kevin Brown talks to BTR’s group chief from January, the acquisitive Alan Jackson 


M R ALAN Jackson, the 
acquisitive head of 
t he A ustralian sub- 
sidiary of BTR, the industrial 
conglomerate, who in January 
will succeed Mr John Cahill as 
group chief executive, has a 
couple of surprises in store for 
those who thrnk his wings are 
likely to be clipped by reces- 
sion- 

“I think BTR needs a big 
acquisition, and I think it 
needs a big one in the UK to 
.restore the base in terms of 
p an -lin g * and dividends and so 
on,” he said, speaking to the 
FT after this week’s announce- 
ment of his promotion. 

“I think the climate is proba- 
bly rig h t, although there needs 
to be a note of caution because 
the economy is going to be 
tough. But in many ways that 
creates opportunities.” 

As befits a man with a repu- 
tation for long-term planning 
and derisive action, Mr Jack- 
son sa id he hqd already identi- 
fied a potential UK target, 
though most of the detailed 
analysis has yet to be done. 

“I think my success is in 
identifying businesses for 
expansion. I would expect to 
see [BTR in] a more expansion- 
ary mode for the next little 
bit,” he said. 

“There is no doubt that BTR 
is in good shape. It has had a 
lot of money spent internation- 
ally for productivity improve- 
ments, costs have been well 
and truly contained, and the 
balance sheet is good. 

“That is a great base for 
someone like me who will be 
more outward looking and per- 
haps will get an o pp o r t un ity 
for an acquisition of a reason- 


able size fairly quickly." 

The emphasis on the UK, 
from where BTR controls such 
names as Pretty Polly hosiery, 
Schlegel automotive seals and 
BAE baggage handling equip- 
ment, may come as a surprise 
to those who thought Mr Jack- 
sou would concentrate his 
attention on Asia and the 
Pacific, the region where he' 
ran BTR Nylex, the group's 
Australian subsidiary, for 13 
hectic years. 

It stems from his commit- 
ment to BTR's long-term basic 
strategy that profits should be 
split equally between Europe, 
the US and the rest of the 
world, principally Australia. 

Under his leadership, the 
group's Australian businesses 
have expanded to provide 
about 40 per cent of earnings 
before interest and tax, putting 
the basic strategy temporarily 
ont of ki lt er . 

For that reason, the immedi- 
ate focus will be oh the UK. . 
although he remains conv i nced 
that the Asia/Pacific region 
will continue to grow whatever 
happens in the rest of the 
world. 

Mr Jackson brings to the UK 
an impressive record as- the 
manager who transformed BTR 
Hopkins from a mill rubber 
products group with profits of 
A8217.000 into BTR Nylex, a 
Melbourne-based m nWria H rm al 
conglomerate with profits last 
year of A$569m. 

The son of a railway engi- 
neer a wri sometime farmer, he 
started as a clerk with Kelly & 
Lewis, a UK-owned pump man- 
ufacturer, and «wdfld as manag- 
ing director after studying 
accountancy by correspon- 



aod packaging group* ^ 
toe best deals. -in Australia in 


Alan Jackson: from a distance you sometimes see mace dearly 


deuce and completing a sum- 
mer school course at toe Har- 
vard Business School. 

He credits Harvard with con- 
vincing him he had the 
to make it to toe top. “I think 
that was where I found my : 

winflitenffl, 

“Up to that time I had quite 
an inferiority complex, bnt 
there I realised I could match it 
with the best of them,” he 
explains. 


Mr Jackson joined BTR Hop- 
or In 


kins as . managing director 
1977, and seems to have rel- 
ished the responsibility which 
is devolved to regional manag- 


es under BTR’s decentralised 
structure. 

Growth was relatively mod- 
est until 1985, when BTR Hop- 
kins merged With the Nylex 
plastics group and was 
■renamed BTR Nylex: Since 
then, a series of acquisitions, 
including three Taiwanese 
chemical companies and Borg- 
Warner Australia, have pushed 
turnover to A953bn, making 
BTR Nylex Australia's 19th: 
biggest company, in terms of 
revenue. 

The biggest deal was toe 
A$L6bn takeover, of Ad Inter- 
national, a building products 


toe 1980s. 

“I have had a very .tree 
hand,” Mr Jackson said. * 
have put up acquisition propos- 
als to toe board, of course, but 
the whole -thing has been me 
as a free agent- Thatis one of 
toe good aspects of BTR.Thai 
will continue." . 

Quietly spoken and corne- 
ous. Mr Jackson is the antithe- 
sis of the brash entrepreneurs 
who have dominated Austra- 
lian business in recent years- 
Be has no high-powered public 
relations advisers, for example, 
and his corporate headquarters 
staff would hardly have suf- 
ficed to man. Mr Alan Bonds 
ygcht. 

Kt Etwfmng his long success- 
fill run, he speaks almost mys- 
tically of the need to develop 
“an eye" for a target company. 
But he is down-to-earth about 
toe process of turning roun d 
problem companies by increas- 
ing Twai-grn« and imposing 
tight fiimnrial controls. 

“The key is attention to 
detail. I do much of toe work 
myself- I have one man who 
does of the work with 

me, but basically I do it myself. 
We don't have a team id acqui- 
sition specialists or anything 
Him that.” 

As an Australian, he will be 
something of an outs i der in 
London, in spite of his six 
years cm toe main, board, bis 
fiat in Westminster and his 
Rn g ifah wife. But being an out- 
sider can sometimes be useftiL 
“From a distance you some- 
times see things more clearly 
than dose up." he says. 


Chloride still unable to make a dividend payment 


By Andrew Bolger 


CHLORIDE, the battery group, 
said yesterday it was still 
unable to resume payment of a 
dividend when reporting its 
results for the six months to 
September 30. 

The group, which passed its 
dividend in June because of a 
lack of distributable reserves, 
said it bad been advised that it 
would be imprudent to distrib- 
ute any of toe pension credit of 
£lL7m included in toe balance 
sheet as a reserve, unless an 
appropriate court ruling was 
obtained. 

Having further examined 
alternative approaches, includ- 
ing the prospects of getting a 
court declaration, the board 
believed that a capital reorgan- 
isation was the best way to 
enable the payment of divi- 
dends to be resumed in the 
near future, and proposals 
would be circulated to share- 
holders. 


Turnover in the half-year fell 
from £140.3m to £108.4m 
because of the disposal of vari- 
ous businesses. T urnov e r from 
the continuing operations was 
4 per »*■«*"*- highpr than toe com- 
parable periodJPre-tax profits 
fell from £Sm to £44m, but a 
lower tax charge helped earn- 
ings per shares Increase from 
zero to 03p. 

An exceptional charge of 
£1.3m mainly related to the 
transfer of uninterruptible 
power supplies assembly in the 
US from California to Roches- 
ter. New York, and toe transfer 
of the UK li gh t in g manufactur- 
ing operation from Southamp- 
ton to Peterborough. 

The group said that in spite 
difficult trading conditions, 
operating profit from continu- 
ing businesses was 18 per cent 
higher at £9 3m. 

At fiLTm, Interest costs were 
£13m lower than last year and 


Chloride Group 


Share price (penes) 
40 



Chloride said this saving 
largely offset toe loss of operat- 
ing profit previously generated,, 
by tbe disposed operations. ' 
Currency movements bad 
reduced toe pre-tax profits fig- 
ure by £L7m. 


Mr Ray Homxks, chairman, 
»iiri-- “An our major business 
segments remained profitable 
although adverse currency 
movements, difficult trading 
conditions toe Gulf crigfa 
affected all our businesses and, 
in particular, resulted in a -sig- 
nificant reduction in. profits 
earned by our international 
battery business, compared 
with the previous year” - 

He said the strategic review 
of each of the group’s busi- 
nesses was nearing completion 
and would he announced 
shortly. 

It would reflect the priority 
which toe board attached to 
reducing borrowings and costs 
in today's increasingly difficult 
economic rfinwng • 


• COMMENT . 

Given the abase which has 
been understandably heaped 
on the heads of Chloride’s 


managers over the years, ana- 
lysts were surprisingly upbeat 
about these results. The com- 
pany may at last have been 
flTimnk down to a solid money- 
making core, but the trading 
outlook for the second half is 
uncertain and the strategic 
review might involve further 
disposals. Forecasts for full- 
year profits range from £6m - 
£10in- Even taking the higher 
figure the shares, up 2p to 17p 
yesterday, are on a prospective 
multiple of 28. Such a fancy 
figure can rally he justified by 
the presence of Mercurins, the 
Swedish investment house, 
which has raised its stake to 
over ‘20 per cent The shares 
probably have little downside 
et this level, but the murky 
outlook for and divi- 

dends means that at this stage 
they will really only attract 
those wishing to take a punt 
on a bid emerging. 


Gulf crisis puts Gaynor in red 


By Clay Harris, Consumer Industries Editor 


SHARES IN Gaynor Group 
plummeted from 23p to 3p yes- 
terday after the Manchester- 
based man u fac turer of plastic 
carrier bags and polypropylene 
film reported a pre-tax less of 
£1.54m and said Its accounts 
would be qualified. 

The loss for the year to 
August 31, against profits of 
£123,000, came on turnover 
down from £838m to £6.41m. 

Gaynor said it was continu- 
ing to trade un profitably. The 
financial statements had been 
drawn up on a going concern 
basis and audited by Arthur 
Andersen on the assumption 
that banking facilities would 


continue to remain available. 

Mr Peter Giles, managing 
director, said Gaynor was oper- 
ating within the facilities with 
National Westminster. They 
are renewable next June and 
subject to interim review. 

The USM^uoted company 
has been hit by higher raw 
material costs because of the 
Gulf crisis and from price pres- 
sures reflecting overcapacity. 

Earlier in the year, more- 
over, it lost two leading super- 
market customers when toe 
chains switched from heavier 
gauge low density carrier bags 
to thfoner hi gh density prod- 
ucts, which the company was 


not equipped to manufacture. 

After yesterday's plunge in 
the share price, Gaynor is val- 
ued at only £158,000. The Scow- 
croft family, which also owns 
the Swinton insurance group, 
is showing a £3 3m loss on tbe 
54 per cent stake it bought at 
I20p per share in August 1968.- 

Gaynor reported a loss per 
share of 203p compared with 
earnings of L5p last year and 
a gain paid no tfa l dividend. 

Interest payments rose to 
£320,000 (£283,000) and there 
was a £292,000 exceptional 
debit, but Gaynor benefited 
from a tax credit of £459300 
(£46,000 charge). 


Watson & Philip moves 
south with £2.5m buy 


By Clay Harris, Consumer Industries Editor 


WATSON & PHILIP, food 
distributor, is taking a large 
southwards from its base in 
Scotland and tbe north of 
England, with toe acquisition 
of Job’s Fast Food Distribution 
from Unigate for £2.49m 

Job’s warehouse and cold 
store at Wraysbury, near 
Heathrow airport, will be 
W&P’ff first depot south of 
Warrington. 

“We're a little bit like Bon- 
nie Prince Charlie, but we’re 
going beyond Derby all the 
same," said Mr Ian Macpher- 
son, chairman and chief execu- 


. tive of the Dundee-based 
group. 

WAP is tiie second largest 
UK food distributor after 
Booker Fitch, which was cre- 
ated through Booker’s £290m 
takeover of Fitch Lovell in Sep- 
tember, bnt its turnover also 
ranks behind that of the Coun- 
trywide consortium of indepen- 
dent operators. 

Job's expects turnover of 
£8m in the year to March 199L 
This figure excludes a large 
contract with a fast-food chain 
which Unlgaie hopes to retain 
at another site. 


Smith New Court lacklustre 


By Richard Waters 
SMITH New jCourt, the 


securities house, reported lack- 
irofits y ester- 


lustre interim prof 
day, reflecting the uncertainty 
and low volume of business in 
securities markets since the 
invasion of Kuwait four 
months ago. 

Pre-tax profits for the six 
months to November 2, at 
£4.1m, were compared with the 
£2m earned In the correspond- 
ing period in 1989. 

However, the 1989 figure was 


depressed by an £8m loss on a 
large holding in Ferranti Inter- 
national, acquired shortly 
before the electronics company 
revealed it was the victim of 
a suspected massive 
fraud. 

The latest figures do not 
includ e an extraordinary Loss 
of £4.1 m on Smith's disposal of 
its one third stake In National 
Investment Holdings, a loss- 
making chain of mainly pri- 
vate client stockbrokers. 


Sanderson Elect rises 10% to f 3.3m 


TIGHT COST controls and 
management discipline have 
resulted in top eighth consecu- 
tive year of profit growth at 
Sanderson Electronics, the 
USM-quoted computing ser- 
vices group which has a 49 per 
cent share in General Automa- 
tion. the US minicomputer 
company, writes Alan Cane. 

Pre-tax profits for the year 
ended September 30 rose 10 per 
cent, from £3m to £ 33m. The 
performance was particularly 
meritorious in view of the 


tough trading conditions in tbe 
worldwide computing services 
business which bad hurt the 
profits of many other comput- 
ing services companies. 

Sales were up 19 per cent at 
£143m (£12m) and earnings per 
share rose 8 per cent to 248p 
(23p). 

The group has decided not to 
recommend a final dividend to 
bade up the interim of 8p paid 
in July, but will instead pay a 
first interim of 5.4p for 1990-91 
an February 11, the date on 


NEWS DIGEST 


Jolliffe 
leaves Brent 
Walker 


together with a new financial 
director”. 

Brent Walker’s shares fell 3p 
to 75p yesterday while its new 
convertible bonds were quoted 
at 83p, up bp- 


sir ANTHONY Jolliffe has 
resigned as a non-executive 
director of Brent Walker, the 
pubs, betting shops and leisure 
group which has recently 
agreed a refinancing package 
with its bankers. 

Sir Anthony, an accountant 
who was Lord Mayor of Lon- 


A J Archer 


dim in 1982-83, only joined the 
board In 


Brent Walker board in April 
this year. He joined after Sir 
Kenneth Cork, formerly a part- 
ner trith Sir Anthony in an 
accountancy firm, resigned 
became of possible conflicts of 
interest 

His resignation was 
announced in a low-key state- 
ment which also said that the 
Brent Walker board “expects to 
be able to announce shortly 
the appointment of additional 
non-executive directors 


AJ Archer Holdings, the 
Lloyd's underwriting agent, 
announced an 10.8 per cent 
reduction, from £6.34m to 
25.66m, in pretax profits for 
the year to September 30. 

Archer owns one manag in g 
agency which looks after the 
affairs of 11 Lloyd’s syndicates 
in the marine, non-marine 
aviation sectors. 

The reduction in profit is 
largel y attributable to lower 
pro fit com mission for the 1967 
underwriting account (figures 
for the 1987 year were pub- 
lished earlier this year in line 
with toe three year accounting 
system employed by Lloyd's). 
Premium income fell in 1987 as 
a result of sharp rate competi- 
“ on J , between players at 
Lloyds. 


The company pointed out 
that underwriting conditions 
for the 1988, 1989 and 1990 
accounts bad deteriorated fur- 
ther and would have au 
adverse effect on the 1990-91, 
1991-92 and 1992-93 results. 

Earnings from agency fees 
increased last year as a result 
of the steady Increase in the 
Archer syndicates capacity, 
from £280m in 1983 to £305m in 
1990. A farther increase to 
£330m is projected for 199L 

Earnings per share fell from 
17 Jp to I63p, but tbe final div- 
idend is 535p for a total of 8.4p 
(8P). 


December 1988, led to an over- 
all reduction in tavahip pr o fi ts 
from l£8.06m to I£3.27m 
(£3.0 Im), in the six months to 
August 31 1990. 

In view of the restructuring, 
there is no interim dividend 
(23p last time). A decision on 
the final wifi be made In the 
light of prevailing circum- 
stances. 

Gross income for the period 
came, to I£7836m (I£5938m). 
Earnings per share came to 
5.6p, against I43p before good- 
will amortisation or U-4p after. 


CLF Yeoman 

CLP Yeoman, toe Dublin-based 
asset finance company, is to 
sell CLF Hhkfings. its troubled 
UK small ticket leasing subsid- 
iary, after group interim pre- 
tax p rofi t s dived by more than 
59 per c ent, 

A l£900.000 trading loss from 
CLE Holdings, together with 
the I£33m cost of servicing the 
debt incurred in buying CLF In 


Greycoat 

Greycoat, tire property invest- 
ment -and development com- 
pany, lifted pre-tax profits 52 - 
per cent from £8.71m to 
£13 33m for the six months to 
September 30. 

The group cautioned, how- 
ever, that it did not expect this 
growth to continue in the seo 1 
ond half. After stripping out 
£3.62m of losses in the first half 
of 1988 from the sale cf proper- 
ties, the year-on-year rise 


Enromoney 

Eurompney Publications, the 
“aguane publisher, reported 
record results for the jSTto 
September 30. On turnover tm 
from £27m to ^ 

profits rose 18 par c 
£832m, against SHASm. 

out at 273 d 

<^02p> fnd directors are 
ommending a final 

a total : 

of lasp, against I6p. 


pre-tax 
cent to 
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which a final would have been 
paid. 

Mr Paul Thompson, chair- 
man, said that the company 
had decided that in future it 
would pay two interims rather f 
than an. interim and final 
because of the low level of net 
assets in the balance sheet. 

^ A share alternative to the 
first interim dividend may be 
made and the company expec- 
ted that the second dividend 
would be paid in July next 
year. 




would have been 73 per cent 
Net rental income in the first 
half nse to £i2m <£l0.43m) in 
spite of increased property out- 
8 pm gs of £3 32m (£L28m). The ' 
share of associates' profits rose ; 
Sharply to £l_52m (£438,000) ' 

Interest costs climbed to j t- 

£L73m (£2.09m). The figures : 
wereshown after capitalisation 
SftaE to development prop- 
erties of £i7.47m this time and - 
&L54m in 1989. 

interim divi- 
dend of 23p is declared on . 
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FINANCIAL TIMES WEEKEND DECEMBER 8/DECEMBER 9 1990 



ECONOMIC DIARY 


TODAY: Local government 
elections in Nigeria. 
TOMORROW: Second round 
of Poland's presidential elec- 
tion. Elections to national con- 
stituent assembly to reform 
Columbian constitution. First 
round presidential and parlia- 
mentary elections in Serbia 
and Montenegro. . . 
MONDAY: Food facts (third 
quarter). Producer price index 
numbers (November-provi- 
sional). Retail sales (Novem- 
ber-provisional). European 
Parliament In session in 
Strasbourg (until November 
14). Start of two-day meeting 
of the .agriculture council of 
the European Community. 
Plenary session of the Com- 
munist Party's policy-making 
central- committee in Moscow. 
Bank of England statement on 
money laundering. Deadline 
for announcement of electric- 
ity privatisation share applica- 
tion. 

TUESDAY: Dealing starts' in 
the eiectricty privatisation 
offer. US current account 
(third quarter). Soviet Ger- 
mans hold congress in 
Moscow (until December 15). 
Health and. Safety Commis- 
sion and Executive annual 
report Farming in the 1990s 
conference in London. 
WEDNESDAY: International 
banking statistics (third quar- 
ter). UK balance of payments 
(third quarter). General elec- 
tion in Denmark. ECOWAS 
council of . ministers meet in 
Abuja (until December 14). 
Annual two-day meeting of 
the 107 members of the world 
trade forum Gatt in Geneva. 
THURSDAY: Labour market 
statistics: unemployment and 
unfilled vacancies (November- 
provisional); average earn- 
ings indices (October-provi- 
sional) employment, hours, 
productivity and unit wage 
costs; industrial disputes. 
Capital Issues and redemp- 
tions (November). US retail 
sales (November). European 
Community internal market 
council meets in Brussels. 
World Bank statement on 
world debt tables. 

FRIDAY: Usable steel produc- 
tion (November). Retail prices 
index and tax and price index 
(November). Index of .output of 
the production industries 
(October). US producer price 
index (November); industrial 
production and business 
inventories (October). Euro- 
pean Council meets in Rome. 
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3.82 

4J6 
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3.98 
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12.40 

12.19 
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1038 

9.89 

930 

11.40 

1028 

9.91 

11.54 

10.48 

10.05 

9.87 


3.68 

3.65 

285 

3.49 


1293 

12.46 

12.12 


10.81 


1990 
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1236 

11.94 

11.85 

1338 

12.45 

1L98 

13.67 

12.76 

1227 

11.83 


2 /5 
30/4 
30/4 
2 15 
27/4 
27/4 
2/5 
27/4 
27/4 
30/4 


5.48 

4.43 

437 

4.23 


20/7 

17/10 

9/7 

17/10 


16.70 

14.48 

13.89 


30/4 

26/4 

4/5 


13.13 5/10 
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9.43 

9.58 

932 

10.77 

9.97 

9.65 
10.89 
10.17 

9.78 

9.66 


26/11 
2/1 
2/1 
7/22 
2/1 
2 A 

7/12 

2 A 
2/1 
4 A 


3.46 5/10 
3.60 4 /l 
232 5/10 
3.43 4 A 


1261 6 112 
12.77 12A 
11.99 2/1 


1037 2/1 


tOpen'rag Imtoc21713;9ain 2185.7; 10 am 2184.4; 11 am 2183.9; Noon 2187.1; 1 pm 2186.4; 2 pm 2185.6; 230 pm 2187.0; 3 pm 2186.1; 4.10 pm 2183.4; la) 10.24am 
ft) 831am 


Egnity section nr grevp Base date Basente 

Engineering -Aerospace 29/12/89 486.00 

Engineering -General 29/12/89 486.00 

Water 29/12/89 1968.45 

Agencies. 31/12/86 1114.07 

Conglomerates 31/12/86 1114.07 

Telephone Networks. 30A1/84 

Electronic 


517.92 

cs 30/12/83 1646.65 


Earitrsectiaearpmaa Baft date Base va hie 

Other industrial Materials 31/12/80 287.41 

Heilth/Hoisebdd Products 30/12/77 

Other Gratis - 31/12/74 

Overseas Traders.. 31/12/74 

Industrial Group 31/12/70 

Other Financial 31A2/70 

Food Manufacturing 29/12/67 


Eqnttysectlanargnap Base date 


Insurance Brokers 29/12/67 

All Other 10/4/62 

BrllMi Government — 31/12/75 

Do. Index-linked 30/4/82 

Debs &. Loans 31/12/77 

Preference 31/12/77 

FT-SE 100 Index 30/12/83 

tFLat yield. A list of constituents b available from the Publishers, The nnanclal Times, Number One, Southwark Bridge. London SE19HL, price 15p, by post 35p. 


261.77 

63.75 

300.00 

12820 

128.06 

114J3 


FoodRetoin^^ 29/12/67 


Bast Talar 
114.13 
96.67 
100.00 
100.00 
100.00 
100.00 
76.72 
1000.00 


LONDON TRADED OPTIONS 


TH6 POSSIBILITY of a ratty in 
equities before Christmas contin- 
ued to be signalled by the futures 
market yesterday. which 
Increased ns lead over the stock 
markeL In traded options, final 
results from Hanson produced 
busy dealing. 

Equity futures traded at a 
strong premium to the cash mar- 
ket as dealers discounted a move 
up during the new three week 
account, which begins on 
Monday. 

The recent decline in oil prices 
and hopes of peace settlement in 
me Gutt gave stock futures an 
early lift. The market also proved 


resilient to a fall on Wall Street. 
The Strength of the market 
prompted arbitrageurs to soli 
lulu res and buy stock. 

The December FT-SE 100 con- 
tract closed at 2 , 216 . up 6 points 
on the day. December's premium 
over the cash index widened to 33 
points from 30 and compared with 
fair value of 16 points. In lha now 
account, fair value will drop to 
6-10 points. 

There were less signs of 
switching from Qocembor FT-SE 
into March and the gap between 
the two narrowed by a point to 35. 
This also reflected the greater 
interest in the December contract. 


CALLS 


ran 


CALLS 


ran 


which expires on tho Slat. 

A decline in Hanson shares 
after the final results caused 
active dealing in the stock 
options. A total of 3.261 contracts 
were traded, equivalent to 3 2m 
shares, with turnover weighted 
towards calls. The largest traded 
wes the sale of 1.000 May 220 
calls and 1.000 May 101 puts. 

Total option market turnover 
amounted to 23,138 contracts, 
which represented a small 
decline on tho day. The FT-SE 
index traded 6,110 with the Febru- 
ary 2.150 put series the busiest. A 
large bearish trade m the June 
FT-SE senes boasted turnover. 
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LVMH pays FFr3. lbn for 
two champagne brands 


By William Dawkins in Paris 

LVMH, the French drinks and 
luxury goods group, yesterday 
agreed to pay FFrS.lbn ($8X4m) 
tor the food group BSN’s two 
champagne brands Pommery 
and Lanson. 

The deal lifts LVMFTs share 
of the world champagne mar- 
ket, where it Is already leader 
by a long way, from 18.6 per 
cent to 24 per cent This is only 
just below the 25 per cent 
threshold at which the deal 
would hare to be vetted by 
European Commission anti- 
trust authorities. 

Mr Antoine Rihoud, BSN's 
71 -year-old founder and chair- 
man, said the food group could 
no longer fully exploit the two 
cha m pagne brands on its own 
and that their “profits were 
insufficient in relation to their 
value". 

He chose LVMH over several 
rival UK and US suitors 
because he wanted to keep it in 
French hands and sell the busi- 
ness to a champagne specialist 

This is the biggest in a series 


of recent disposals by BSN, 
which has been pulling out of 
peripheral businesses to reduce 
the borrowings it has built up 
to fund FFrl2bn of takeovers 
last year. 

Pommery and Lanson. 
acquired in 1984, represented 
a mere 2 per cent of BSN’s 
FFr49bn sales last 
year. 

BSN’s main businesses are 
biscuits, beer, mineral water 
and pasta, in an of which it is 
in the top two at world, Euro- 
pean or national level - a posi- 
tion it bad Called to achieve in 

nhampag tiA 

Mr Bernard Arnault chair- 
man of LVMH, said the deal 
was part of “our strategy of 
reinforcing our activities and 
building competitive advan- 
tages in our main markets”. 

Pommery and Lanson are 
poorly represented In the US 
and Asia, where LVMH is 
strong. 

BSN’s champagnes, formerly 
distributed with its beer and 


mineral water, would now be 
marketed through the more 
specialised networks of 
LVMH*s own brands; Most & 
Chan don. Veuve Cliquot, Mer- 
rier, Rninart, Canard-Duchene 
and HenrioL 
They would be distributed in 
the US by LVMFTs joint sales 
venture with Guinness, the UK 
drinks group. However, Pom- 
mery and Lanson 's French 
management would be kept 
autonomous, said Mr Arnault 
The BSN champagne busi- 
nesses include 500 hectares of 
prime vineyard, a stock of 50m 
bottles - FFr62 each as a 
crude fraction of the purchase 
price - and production last 
year of l&Sm bottles. 

This lifts LVMH’s stocks to 
200m bottles and increases its 
sales volume from last year's 
4&2m to 593m bottles. 

LVMH’s champagne sales rise 
by value from last year's 
FFrS.lhn to FFr6. lbn, repre- 
senting 30 per cent of the 
group total 


Heineken buys US importer 


By Ronald van de Krol In Amsterdam 


HEINEKEN, the Dutch brewer, 
has acquired Van Munching, 
its long-standing US Importer 
and the company responsible 
for making Heineken the best- 
selling foreign beer on the US 
market. 

The price paid for the pri- 
vately-owned importer was not 
disclosed. 

Mr Leo van Munching Jr, 
son of the company's founder, 
will remain as president, 
and the company wm continue 
to be the exclusive 
Importer and distributor of 
Hemeken’s brands on the US 
market. 

Heineken yesterday 
described the acquisition as a 
logical extension of the two 
companies’ close ties. It said 
the deal did not signal a 


change of company s tra te g y on 
the Important US marirot 

Mr van Munchlng’s father, 
who died earlier this year at 
the age of 88, began selling 
Heineken in the US in 1933, 
soon after the lifting of 
prohibition. 

His first contacts with the 
Dutch company are the stuff of 
Heineken folklore. 

In 1833, Mr van Munching 
Sr, a Dutchman, was working 
as a bar manager aboard an 
ocean liner sailing from Rotter- 
dam to New York when he fell 
into conversation with Heine- 
ken’s export manager, who was 
en route to investigate oppor- 
tunities in North America. 

Mr van Munching Sr soon 
his job with the 
in order to sell 


in the US full-time, becoming 


the Dutch company’s first and 
only US agent 
His efforts in the 1930s laid 
the basis for Hemeken’s post- 
war conquest of the US mar- 
ket where It once had more 
than 50 per cent of the 
Imported beer market 
Its market share since 
declined to around 28 per cent 
reflecting stiff competition 
from relative newcomers such 
as Corona of Mexico. 

Heineken remains, however, 
the market leader among 
imported beers. 

Heineken does not give a 
geographic breakdown of Its 
sales, bat analysts estimate 
that slightly less than 10 per 
cent of the beer It brews is sold 
in the US. 


News Corp to 
keep HK paper 

MR RUPERT Murdoch's News 
Corporation intends to keep its 
51 per cent interest in South 
China Morning Post (Hold- 
ings), according to Mr Richard 
Searby, chairman of the Hang 
Kong-based newspaper group, 
writes Angus Foster. 

Mr Searby, speaking yester- 
day after the SCMP (Holdings) 
annual general meeting, was 
trying to quash rumours that 
the debt-strapped News Corp 
was preparing to further 
reduce its stake following a 49 
per cent placement and public 
offer in June. 

He said SCMP was still inter- 
ested in entering the Chinese 
language market. 


Embraer chief resigns 


By Victoria Griffith in Sao Paulo 


MR OZILIO SILVA, chief 
executive officer of Embraer, 
the state-owned aircraft manu- 
facturer, has resigned follow- 
ing the Brazilian government’s 
refusal to allow the company 
to raise money through 
debt-equity swaps. 

His decision reflects the 
growing tension between the 
government and Brazil’s busi- 
ness community and follows 
the resignation of the president 
of Petrobras, the state oil 
group, less than two months 
ago. 

Embraer, weighed down by 
US$68 0m of borrowings, had 
requested emergency financial 


assistance from the govern- 
ment to help pull it out of the 
crisis. The government's only 
concession was the early pay- 
ment of fnnds generated 
through a relending operation 
already approved. 

The company was to receive 
8150m in monthly instalments 
throughout 1991, but because 
of Embraer’s weak finances, 
the government agreed to 
release 8100m this month. 
Mr Silva alleges this 
concession was “too little, too 
late". 

He announced his decision to 
Embraer’s workers early yes- 
terday morning. 


Daiei gave 
financial 
assistance 
to Shuwa 

By Robert Thomson 

in Tokyo 

SHUWA ' Corporation, the 
Japanese investment company 
with extensive foreign prop- 
erty holdings, yesterday 
announced it had received 
financial assistance from 
Daiei, the leading supermarket 

riwifn. 

The company, which is pri- 
vately owned, has assets 
estimated at giobo. Including 
some 50 office blocks in Jap 
and 40 in the US. Shuwa h 
built up a large portfolio of 
stakes in Japanese retail 
groups. 

Mr Shigeru Kobayashi, 
Sbuwa’s president, who once 
boasted that he wanted a 
building in each of the US 
states, had argued that hostile 
stakes in seven Japanese retail 
chains were taken to help 
“res t ruc tu re” the industry, 
though the target companies 
have said the holdings were 
intended for short-term gain. 

Yesterday, Hr Kobayashi 
confessed that the sharp rise 
in Japanese Interest rates had 
poshed borrowing costs 
beyond his means. He was 
forced to offer 28m shares in 
Chqjitsnya. a medium-sized 
supermarket chain, to Daiei as 
collateral on Y70bn (USf530m) 
in loans received during 
payment squeezes in recent 

winwfhft. 

Mr Isao Nakanchi, Daiei 
president, said he had backed 
Shnwa to avoid the wide- 
spread damage Its failure 
would inevitably cause. 

*T decided to help because X 
feared that it would cause dev- 
astating damage to the Japa- 
nese economy if Shuwa went 
bust,” Mr Nakanchi said. 

Rumours about Shuwa have 
haunted the Tokyo stock mar- 
ket over the past two weeks. 
They arose because of general 
concerns about the Japanese 
p r operty market and specific 
fears about Shuwa’s ability to 
service the YSOObn cost of 
building the retailer stakes. 

Mr Kobayashi said Shuwa’s 
shareholdings included 34 per 
cent of Chnjttsuya; 25 per cent 
of Xsetan, the department store 
group; 25 per cent of Inageya, 
a supermarket group; 25 per 
cent of Maruetsu, a chain 
store; 17.6 per cent of Nagasa- 
kiya, a clothing chain; and 
13.7 per cent of Matsuzakaya, 
a department store group. 

“I have come to realise that 
it Is impossible for me to real- 
ise my wish of restructuring 
the retail industry on my own; 
that’s why X asked for help,” 
he said. 

The agreement between the 
two companies apparently 
provides for Daiei to offer 
assistance in offloading some 
of Shuwa’ s other stakes. 

Japanese retailers, however, 
are against any domination of 
the industry by DaieL 


Bond group losses at A$1 



By Kavln Brown in Sydney 

BOND Corporation Holdings 
Group, once the quoted flag- 
ship of Mr Alan Bond's corpo- 
rate empire, lost A$1.57bn 
(EJSSl.22bn) in the 15 months to 
October 5, the delayed annual 
report revealed yesterday. The 
report shows debts reduced to 
A$3J9bn, from A$&2bn at the 
end of the previous year. 

However, the group showed 
an excess of current liabilities 
over current assets of 
A$2.68bn, and a A$L29bn defi- 
cit on shareholders’ funds. 

Arthur Andersen, the 
accountants, said there was 
"significant uncertainty" that 
the group would be able to con- 
tinue as a going concern, in 
spite of efforts to negotiate a 
reconstruction with creditors 
and shareholders. 

The A$L57bn loss compares 
with a loss of A$234bn - an 
Australian record - for the 12 
months to the end of June. The 
difference is accounted for by 
the continuing disposal of 
assets, including the A$L3bn 


sale of the Australian 
division to Bell Resources 
Lion Nathan. 

Bond Carp said it made a 
profit of ASL17bn on the sale 
of Bond Brewing Holdings 
(BBH), its Australian brewing 
division, pins A$231m on the 
discounted purchase of US 
debentures issued by BBH. 

It also declared a prefit of 
A$90m on the disposal of its 66 
per cent interest In Bond 
Corporation International, 
including its share of profits on 
the sale of Companla de 
Telefonos de Chile, tnw fThfle au 
telephone company: 

However, the group said It 
had made a provision of 
A$L03bn against the carrying 
value of foe business names 
and other non-current assets of 
G. Heileman Brewing, its US 
brewing subsidiary, offset by a 
credit of A$639m representing 
Heileman losses attributable to 
the company’s creditors. 

Bond Corp reported losses of 
A$319m on sales and provi- 


sions for non-recoveryof prop- 
erty assets; provisions, of 
AS243m against the diminution 
of its remaining shareholding 
in Bond Media, sold to Mr 
Kerry Packer’s Consolidated 
Press Holdings; losses of 
A$il2m on petroleum interests; 
a writeoff of A£L92m against 
its investment in British Satel- 
lite Broadcasting; and a loss of 
A$503m on the written-down 
value of its 49 per cent share- 
holding in Bell Resources. - 

'The accounts show that the 
group’s own financial projec- 
tions iwMftate it could continue 
as a going concern, provided 
the scheme of arrangement 
being negotiated with creditors 
Is approved. However, the 
auditors said there was slgnifi- 
cant uncertainty about the 
ttming'and completion of the 
-scheme of arrangement, and 
therefore about the ability of 
the group to continue as a 
going concern. 

They were unable to say 
whether the accounts gave a 


true and fair view of the 

because of the “mterialiwf^ 

tainties" which surrounded a. 
These -include a series of coj^ 
actions. Bond Corp isseetagf 
to recover ASI69m 
Western Australia state gov- 
ernment relating totis 
m c»TT* in a failed petrochemical 
project, and Is disPjrtiuga 
fiaim for A$213m by the State 
Government Insurance 
Commission .relating to an 
indemnity on the sale of shares 
in the Bell Group, a Bond Corp 


Dallhold Investments, Mr 
Bond’s private company, also 
owes Bond Corporation 
A$103m. 

• Bond Corpor a tion suffered a 
further blow yesterday when 
the Supreme Court of South 
Australia recommended the 
appointment of a liquidator to 
j. n. Taylor Holdings, a Bond 
Corp subsidiary, in a move 
which could threaten the con- 
clusion of the group’s scheme 
of arrangement. 


World International up strongly 


By Angus Foster in Hong Kong 


WORLD International and its 
41 per cent owned subsidiary 
Wharf (Holdings), the two 
wain public companies in the 
business empire founded by 
shipping tycoon Sir Yue-kong 
Fao, yesterday posted interim 
net profit rises of close to 20 
per cent. 

Group holding company 
World raised profits UL2 per 
cent to HK$454.4m (US$58.Sm). 
Meanwhile Wharf, the invest- 
ment property and infrastruc- 
ture company, turned In profits 
after tax and minority interests 


tW 
i .-.-x-yfj 

w. 


of HK$691.4m, up 19 per cent, 

in fKo ci-r mnw+hQ to tn* wH of 

September. 

The figures were in line with 
market expectations and sug- 
gest that Wharf remains on 
course to announce Improved, 
If unspectacular, earnings for 
the 24th year running at the 
end of the financial year. 

Mr Peter Woo, chairman, 
said income from the compa- 
ny’s shopping and warehouse 
properties in Hong Kong 
remained strong, although 
office and residential rentals 
were expected to weaken 
because of over-supply. 

Wharf has several big prop- 
erty developments under way 



Peter Woo: stro ng Inc ome 
from HHwm«rrial property 

which, by the mid of 1993, will 
double the company’s p roperty 
portfolio. Until them, foe com- 
pany will rely on rental rever- 
sions to boost profits. 

Wharf was a 28 per cent 
shareholder in the felled Hong- 
kong Cable Communications, 
the consortium which last 
month pulled out of a franchise 
to supply Hong Kong with 
cable TV. Wharf said it would 
announce its losses on the 
project at the end of the year 


ana would treat them as an 
extraordinary item. 

However, the company yes- 
terday repeated claims that 
Whan was still interested In 
the project, especially its tele- 
communications aspects, and 
was waiting for government 
reappraisal of the scheme. Gov- 
ernment Is deckling whether to 
re-offer the franchise. 

Omni Hotels North America, 
the hotel management arm 
jointly owned by World and 
Wharf, Improved Its perfor- 
mance during the period, but Is 
still not profitable. This was 
due partly to high Interest 
costs following the acquisition 
of the chain two years ago. 
Omni now has plans to develop 
away from its base on the east 
coast of the US. 

Wharf is raising its interim 
dividend 19 per cent to 12.5 
cents a share, while World will 
lift its interim payment 20 per 
cent to 6 cents a share. . 

World's other main subsid- 
iaries have already announced 
mixed interim results. Lane 
Crawford, an upmarket retailer 
with stores In Hong Kong, 
announced profits after tax 
down 15.5 per cent to 
HK$5t.2m. 


Brascan brewing concern declines 10% 


JOHN LABATT, - foe brewing 
and consumer products arm of 
Brascan, suffered a 10 per cent 
decline in earnings in the sec- 
ond quarter ended October 31, 
despite a 5 par cent gain in 
sales, writes Robert Gibbens in 
Montreal. 

Poor late summer weather 
dampened beer sales, reducing 
Labatt's domestic market 
share by 0.6 per cent to 41.7 per 
cent compared with 51.6 per 


centfar its competitor; WoIspiL- 

Higher financing costs and 
the failure of a big US cus- 
tomer also affected earnings. 
Second-Quarter profits were 
CS36m (US$31m) or 38 cents a 
share, down from C$40m or 49 
cents a year earlier on sales of 
C$L4bn against C$L3bn. 

First-half profit was 
C$86m or 95 carts a share, op 
2.3 per cent from C$84m or 
C$1.04 a share on sales 


. of C$2Jbn, up 6 per cent 
The company’s brewing 
operations in Britain and 
Italy continue to- lose 
money. Exports to the US were 
strong. 

• Maryborough Properties, a 
large Canadian property group 
spun off from Hudson’s Bay 
earlier this year, had net prof- 
its of C$9.5m, or 21 cents a 
share, down from $23.7m or 53 
cents a share a year earlier. 


Opel close 
to decision 
on new plant 

By Andrew Fisher 
in Frankfurt 

ADAM OPEL, the German car 
subsidiary of General Motors of 
the US, expects to decide this 
month whether to Invest 
around DMlbn ($667m) in a 
new east German assembly 
plant, Mr Louis Hughes, chief 
executive, 

GM In foe US has already 
given Opel the green light to 
build a plant capahle of produ- 
cing 150,000 cars a year In 
tttowmr.h . where the east Ger- 
man Wartburg model is made. 
Opel Is still negotiating with 
the Treuhand, the agency in 
charge of privatising east Ger- 
man industry. 

Mr Hughes said he was con- 
fident Opel would decide to go 
ahead with the investment. 
Construction of the plant, 
which will employ more than 
2JM0 people, would start early 
next year and take two years. 

Opel intends to produce its 
small Corsa and Kadett models 
in Eiaenach, where it already 
has a limited assembly project 
for its Vectra family car. Mak- 
ing clear his own commitment 
to the venture, Mr Hughes said 
GM was also enthusiastic 
about investing in east Ger- 
many, altho u gh some persuad- 
ing had been necessary. 

Hie said Opel hoped to get 
foe full package of investment 
grants and subsidies, which 
could total 33 per cent of foe 
cost. Opel would achieve 
record sales and profits figures 
Hii< year. 

It has already Indicated net 
profits could be around 
DM1.4bn, against last year's 
DMUhn. The figure is more 
than double the 1988 level. 
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Latest 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1890 


S36&25 

+ 15.5 

5410.25 

5420.25 

*345.75 


213.35p 

+2.4 

354.70p 

323-SQp 

208.70P 

Aluminium 98.7% (cash] 

$1564.0 

+ 54 

$1655 


$1380.0 

Copper Grade A (cash) 

El 300 

+ Z7 

£1527 

£1747.5 

£1244.0 

Lead(casb) 


-10 

£483.5 

£790 


Nickel (cash) 

58275.0 

-100 

58776.0 

$11375 

$6075 

ZJnc Site (cash) 

S1288.S 

+ 52 

51465.0 

51869 

51238.5 

Tin (cash) 


-215 

$6695 

■ ■ 

SS725 

Cocoa Futures (Mar) 

££94 

-36 

£852 

£967 

£822 


£803 

-27 

£661 

£757 

£548 


5248.6 

-9.0 

S3O2.0 

5388.4 

$241.7 


£120.20 

+ 025 

£113.75 

£120.45 

£103.45 


El 24. 05 

+ 0.15 

£11600 

£124.20 

£111.00 ! 


82.65c 

+ 0.25 

79.75c 

92.70c 

73.70c 

■ L .W- * j 


+ 4 

57Bp 

580p 

38Sp 


SZ7.25y 

-2.8 

S19.1Q 

S39.175 

*15.575 

■■ ii.^ m ■ ■ ■ cse zsassaasaGizasMMM 



Ctoae 

Previous 

Mgfi/Low 

Doc 

637 

656 

661 636 

Mar 

694 

714 

719 693 

May 

726 

744 

748 725 

Jul 

751 

768 

762 750 

Sep 

773 

789 

793 772 

Dec 

601 

816 

820 BOO 

Mar 

825 

639 

842 821 


[PttaM supplied by Amajgammod Metal TratHnp) CRUDE Oft. (Light) 42300 US galls S/bamri 


Turnover 8001 (8131) lots el 10 tonnes 
tCCO In dtoatar prions (SDRs per mm). Daily 
price tor Doc S 947 JO (B24X3) 10 day average 
tor Dec 7 963.77 (96832) 


London Markets 


JSPOT MARKfml 

Crude ol (par barrel FOB) 


+ or - 

Dubai 

S22.BO-2.85v +1.00 

Brent Bland (doled) 

*2330-0.40 

+ 1J» 


SZ7.2O7.30 

+ 1.16 

W.T.I. (1 pm eM) 

S22JXM3L8SV +0.90 

09 products 



(NWE prompt daltvery per tonne GIF) 


Premium Gasoline 

S2494S2 

-2 

Gas on 

3270-2 

-8 

Heavy Fuel Oil 

3136-8 


Naphtha 

3250-35 


PMTtUmm Argus Estimates 



Other 


+ or- 

Gold (per boy oz)+ 

3360.2S 

-1.5 

Sliver (per troy oz)#" 

414JSC 


Platinum (per troy ac) 

3420.00 

-4J5 

Palladium (per troy OZ) 

SKL90 




- Louden FOX 

(3 per tonne) 

Raw 

Close 

Prevloua 

HlgfULow 

Mar 

213.00 

213.80 

215.40 21240 

May 

21X00 

21640 

217^0 216.00 

Aug 

21890 

219.00 

21600 

Oct 

218.00 

ZI9L80 

216.00 

Dec 

21880 

ziaao 

21740 

Mar 

221.00 

221 XX} 

220.00 

WMto 

Oose 

Previous 

HlglULcm 

Mar 

302L5 

3014) 

303.0 3010 

May 

301 J) 

3005 

3015 300.0 

Auo 

307.0 

306.0 

307 JO 3052 

Oct 

28CLS 

237 J 

287 JO 280.5 

Dec 

283-5 


281-5 

Mer 

29U 

283.3 

284,0 282JS 

Mey 

guns 

285-3 

2865 26S.0 


COTfU - London POX 

ETtonne 


Ctoae 

Previous 

High/Low 

Jan 

6S2 

860 

661 649 

Mar 

803 

609 

608 507 

May 

508 

60S 

605 696 

Jut 

609 

817 

515 613 

Sap 

623 

630 

628 623 

Nov 

839 

645 

642 


Tumovor.4884 (10372) lota ol S tonnes 
ICO Indicator prices [US cents per pound) tor 
Dec 8 : Comp- dally 74.18 (7326). 15 day aver- 
'age 70.74 (7039) 



Close 

Previous 

High/Low 

AM Official 

Kerb closa Open Internet 

Atowdnlmii. 99.7% parity (3 par torn) 



Total dally turnover 18.107 tola 

Cash 

3 months 

1563S 

1396-7 

1550-5 

1586-7 

1579 

161871588 

15782 

1600-10 

1890-7 64^94 lota 

Copper, Grade A (E par tonne) 



Total dolly turnover 2BJH71 tots 

Cash 

3 months 

1299-301 

1296-9 

1303-5 

1302-3 

133471312 

1314/1296 

1311-12 

13072 

13012 112.120 lota 

Lend (£ per tonne) 




Total daily turnover 1,824 lots 

Cash 

3 months 

329-31 

33843 

328-30 

336-7 

338 

342/338 

335-5-5 

342-225 

3372 10JB7 tots 

Ntoftal (5 per tonne) 




Total dally turnover 1,315 tote 

Cash 

3 months 

8250-300 

8100-25 

8275-300 
611028 - 

8200/8175 

8150/8075 

8175-200 

80005 

8180-200 3.316 tots 

Tin (3 per tonnej 




Total dally turnover 7,448 tots 

Cash 

3 months 

5720-30 

5805-15 

5680-90 

578020 

574515740 

5550/5710 

573543 

A84040 

5810-20 0.778 tots 

Zinc, Special High Orate (S per tonne) 



Total dally turnover 5.592 lots 

Cash 

3 months 

1297-90 

1257-8 

ISO-5 

12382 

1285/1277 

126071348 

12752 

12S 1-3 

123820 20.009 tots 

LME Closing Ut rale: 
SPOT: 19485 

3 months: 1994 

6 months: 1.9023 9 months: 1.8853 



Lataat 

FVevtous 

High/Low 


Jan 

28-85 

2640 

27X0 

2630 

f=ab 

26-43 

25J5 

26.60 

26X0 

Mar 

2353 

2SJ4 

23.70 


May 

24 JO 

2190 

24J0 

24X0 

Jul 

2128 

23-00 

2330 

2110 

Aug 

23.12 

22.73 

23.12 

2230 

Oct 

22-80 

22J6 

2280 



Chicago 


SOYABEANS 8.000 bu min; centueotb bushel 


HEATBW OB- 42300 US Bella. cenfelUS gate 
Latest Previous High/Low 


Jan 

7978 

7B71 

SOSO 

7830 

Feb 

7880 

7836 

7710 

7530 

Mar 

7230 

7178 

7230 

7090 

Apr 

8800 

6726 

6800 

8680 

Jul 

0300 

6211 

8300 

6200 


COCOA 10 tom*KSftormea 


Close Previous High/Low 


Turnover Raw 1478 (2314) tots OI SO tonnes. 
White 728 (821) 

Peris- White (FFr per tonne): Mar 1523. Aug 
1661. Oct 1471. 


3/barrei 


POTATOES - I 

BP8 

tnom 


dome 

Previous 

High/Low 

Apr 

May 

1423 

1600 

140.0 

159.0 

1410 1413 

1603 

Turnover 52 (57) lots of 40 tonne*. 

SPY'S f SI. - 

m-mo 

£/torme 


Ctoae 

Previous 

High/Low 

Feb 

Apr 

Jun 

11930 
12a SO 
120.00 

12030 

120 50 
121.50 

12030 119-50 

12130 12030 

120X0 


Turnover 119 (125] lots ol 20 tonn es . 


MOW 

- Late 

■ POX 





Close 

Prav. 

Mgh 

Low 

Vol 

hide 

161.70 

15930 

161.70 

161.70 


Dec 

162.10 

18030 

16230 

161.10 

334 

Jan 

16230 

159X0 

161.50 


10 

Fab 

162-20 

15930 

161.70 


88 

Mar 

161.30 

159.20 

16130 


10 

Jun 

161.40 

158.70 

160X0 


108 


181.00 

159.00 

15050 


13 

Dec 

161.00 

159:20 

15930 

15830 

30 


New York 


SOLD MX) troy ozc Stray az. 


(Prices supplied by NJWJtattMehJU) 


QoM (One az) S price 


C equivalent 


Latest Previous Mgh/Unr 


Aluminium (tree marital] S1580 
Copper (US Producer) 1 17c 

Lead (US Producer] 90s 

IWcfcol (free market) 38ia 

Tin (Kuala Lumpur market} 15.16r 
Tin (New Vorii) 296c 

Zinc (US Prime Western) 70c 


+35 
+ 1 

hi 

-HLQ5 
+ 1 


Jan 27.10 2060 27.50 26J55 

Fab 29.83 25JH 28.30 25.40 

Mar 24.75 2130 25-10 2*88 

IPS Index 2838 2835 2988 2865 

Turnover 230BB (5506) 


sionneex point 


S/ttnna 


Cento (Uve weMjfiCt 
Sheep (deed mdgnflt 


104-flOp 
142.44P 
73.1 Bp 


+ 0.72* 

-1 as- 
+ 1.01- 


Laiest Previous High/Low 



dot® 

Previous 

High/Low 

Dec 

1420 

1424 

1420 1420 

Jan 

1375 

1370 

1380 1359 

Apr 

1290 

1293 

1295 1290 

Jul 

1081 

108S 

1065 1060 

an 

1451 

1447 

1451 


Close 369-00-369 SO 

Opening 37100-372-30 

Morning Ha 371.10 190.707 

Afternoon Ra 37080 190.499 

Day's high 372.10-37230 

Day's tow 389.0008930 


Loco Ldn Mean Gold Landing Rates (VS USX) 



-5.4 

-23 

-4.0 


E123 30 

£1633 

Caiu 

+ 1.0 

Rubber (Jan)V 60-30p 

Rubber (Fab)W SO-^Sp 

Rubber (KL RSS No 1 Jsn) «1.«W 

Coconut oil (Phllippineert 
Palm OU (MalayslarOf 
Capra (PfUBpptoeslB 
Soyabean* (IK) 

Colton "A* indos 

WooRspa (64* Super) 

S395.0X 

53473V 

5239 

£141 

82.69c 

412p 

-7^ 

4>ao 


Dec 272L2S 777.73 

Jan 283 SO 287.76 

Fab 24350 2*2.00 

Mar 22390 2232S 

Apr 209.00 20323 

May 200.00 201.00 

Jun 199.00 1BSX0 

Jul 199.30 194.00 


278.00 272.00 

291.00 25300 
24300 24000 

230.00 22200 

211.00 205X0 
20280 20000 
199m 

202.00 199 JO 


Turnover 461 (638) 


E/tonne 


Turnover 11370 {21298) lots of 100 tonnes 


E a tonne unless Otherwise sUtod- 

ocenB/tb. r-ringgiM* g-NovlDec. ***>- 

wOec/Jan 2-Jsn/Fob. seMsr. tMeel Commission 

average btstock priest. ’ ehsnfl* * wflk 

■go. ^London pftystal miriwt 
+ BuDton market dose. m-Mstoyston iwnaflto- 


Pepper prices continued to loll on lack of 
demand In tfie lace of ample supplies of 
both wfnte and Made popper, reports 
M an-prodtioan. The price ol mumok faq 
decUned to USSi.47VSi a tonne cfl tor 

nearby positions. New crop Shipment 
positions, though sdll commanding a 
premium, also suffered Irani selling 
pressure « about 51.600 erf. Brazil 
conanued u offer fair quantities of Waeff 
pepper which could not be absorbed. 
Consequently prices declined below 
BwSi.900 mark. Demand remains sluggish 
and thus n seems unlikely Diet he shut bon 
wfil Improve soon. 


Wheat 

Ctoae - 

Previous 

High/Low 

Jan 

12035 

120 BO 

121.0C 12335 

Mar 

12435 

124. CO 

124.15 124.00 

May 

127.45 

127.40 

127.65 127.40 

Smp 

10838 


10825 

Bailey 

Ctoae 

Previous 

Wgh/Lsw 

Jan 

ur.to 

M735 

117.(6 11730 

Mar 

12020 

12050 

12030 12030 

May 

121.10 

12120 

121.10 

Turnover Wheat 307 (282). Barley 41 (223). 

Turnover lots 0 » 100 tonnes. 


nos- 

■M 

(Cash SaWemenQ p/kg 


Close 

Previous 

K3WLCW 

May 

96.0 

083 

955 

Jun 

973 


955 

Bap 

990 


08.0 


Turnover 16 (39) lots ol 3250 kg 


1 moftffi 

4.B4 

fl months 

430 

2 monw 

4X4 

12 months 

430 

3 months 

430 



SUver ffs 

p/tine at 

US ats equw 

Spot 

213.35 

414.7S 


3 rrvomhil 

290 SC 

422.70 


6 months 

226X0 

430. BO 


12 months 

239.05 

44030 


nuunD oenom 

Cate* 

Jen 

Mar Jan 

Mar 

600 

58 

37 8 

34 

650 

2S 

» 23 

66 

700 

B 

9 86 

106 

Coeea 

MV 

May Mar 

May 

700 

07 

85 23 

20 

750 

40 

04 46 

09 

BOO 

23 

41 79 

68 

■raoi Crete 

Jen 

Feb Jan 

Feb 

2690 

60 

1B0 


26S0 




2900 

SB 

135 




Ctom 

Previous 

High/Low 


Doc 

3703 

371.7 

373.4 

3803 

Jan 

3713 

3723 

0 

0 

Fab 

372.1 

3733 

3753 

3708 

Apr 

3743 

376-2 

3773 

3743 

Jun 

S78X 

379.4 

3803 

3773 

AUO 

3803 

3825 

3820 

3813 

Oct 

384.0 

305.7 

0 

0 

Oec 

387.1 

3883 

388.7 

3857 

Feb 

3SU3 

3922 

3913 

3913 

PLATINUM 50 troy an S/tray ol 


Close 

Previous 

HtghlLow 


Jan 

413.4 

4213 

4220 

410.0 

Apr 

4-HL4 

426.7 

4272 

4J50 

Jul 

4223 

4305 

4223 

4213 

Oct 

4263 

4343 

4300 

4300 

Jan 

4313 

4302 

0 

0 


Dec 

1188 

1224 

1210 

1188 

Mar 

1227 

1283 

T2S7 

1224 

May 

1270 

1308 

1300 

1267 

Jul 

1307 

1340 

1332 

1306 

Sap 

1340 

1373 

0 

0 

Dec 

1372 

1405 

1390 

1390 

Mar 

1408 

1439 

0 

Q 

COFW* “C 37300tt>s; cants/Bm 


Ctoae 

Previous 

Hlgh/Ure 


Doc 

8830 

90X0 

9000 

8830 

Mar 

loop 

9330 

93.40 

9130 

May 

9435 

9545 

9530 

9330 

JU 

9638 

97.70 

57730 

98X0 

Sep 

99.15 

9930 

99 60 

9830 

Oec 

10130 

10136 

10275 

10130 

Mar 

10136 

101.75 

0 

0 



Ctosa 

Previous 

High/Low 


Jan 

095/0 

597/2 

597/0 

989/0 

Mar 

610/0 

612/2 

61 2/0 

804/0 

May 

623/8 

626/2 

825/4 

sian 

Jul 

036/4 

837/0 

837/4 

829/0 

Aug 

837/2 

earn 

B39A3 

631/8 

Sep 

628/6 

02012 

627/4 

621/4 

NO* 

624a 

836/8 

S 2 ara 

618/0 

SOYABEAN 08.60X00 lbs; cenorib 


Ctoae 

Previous 

frtigh/Low 


Doc 

2133 

2130 

21X3 

21.24 

Jen 

21.73 

21.89 

21.76 

2142 

Mar 

2210 

22X3 

2210 

21.75 

May 

2232 

2232 

2235 

2210 

JUI 

2236 

2232 

2255 

2230 

Aufl 

2242 

2240 

2247 

2230 

tep 

»-«n 

2230 

2246 

22.28 

Oct 


2240 

2236 

2235 


SOYABCAH MEAL 100 tonar «rton 


dose Previous High/Low 


f 


' "5 


Dec 

dan 

Mar 

Msy 

JlA 

Aug 

Sep 

Oct 


774X 

178X 

1783 

178.6 

178.1 

178.0 

1813 

1827 

.1833 

184.7 

1883 

1883 

U&1 

1883 

1820 

188.1 

188X 

190.0 

187X 

1873 

1883 

1853 

1853 

187.0 


MAKE 5J00 bu niln; canta/SSh *»■ t-iti 


Close 


SUOAfT WORLD -n- 112.000 tbK oentaribe 


SILVER 3000 tray oc centsnroy oz. 



Ctosa 

Previous 

HHjta/U»r 


Oac 

4063 

4121 

4125 

4043 

Jan 

4074 

413.8 

413.0 

4123 

Fob 

4093 

418.8 

0 

0 

Mar 

4133 

4203 

4213 

4113 

May 

4193 

4284 

426X 

417X 

JUI 

4343 

4323 

4333 

4210 

Sep 

4304 

438X 

4300 

4300 

Dec 

4363 

446.1 

448.0 

4373 

Jan 

4404 

4483 

0 

0 

Mer 

■U63 

4543 

4503 

4473 

HOH QUADS COPPiN 28300 tb»{ eentoffto 


Ctoee 

PlWnous 

High/Low 


OK 

110.15 

11338 

114.10 

10930 

Jan 

10930 

11225 

113X0 

10930 

Fob 

10630 

111.10 

11230 

10820 

Mar 

108X0 

10836 

10830 

10630 

Apr 

10630 

10736 

10830 

10800 

May 

10435 

106.45 

10830 

10430 . 

Jun 

103X0 

10648 

10800 

UBXO 

JtH 

10270 

KM3S 

10430 

103.70 

Aug 

10220 

10335 

0 

0 

Sep 

101.70 

10336 . 

10330 

.10230 



Close 

Previous 

Mgh/Lmr 


Mar 

9X0 

934 

938 

932 

May 

9.68 

867 

on 

862 

Jut 

274 

870 

on 

9X6 

Oct 

9.74 

9.71 

877 

888 . 

Mar 

934 

878 

0 

0 

COTTON 60300; cants/tbs 


Close 

Previous 

MgWLow 


Mar 

7433 

7177 

7435 

74.03 

May 

7437 

7140 

7439 

73.65 

J«d 

7338 

73.18 

74.00 

7338 

Oct 

8830 

8738 

6820 

68X1 

Deo 

85X3 

6531 

8335 

8140 

Mer 

6630 

86.18 

6830 

6838 

May 

68X6 

SLS2 

0 

0 


Dec 

Mar 

May 

Jul 

Sep 

Dec 


Previous High/Low 


228/D 

223/6 

228/2 

237/0 

237/2 

237/2 

244/4 

244/6 

244/4 

260/4 

251/0 

250/6 

250/2 

250/8 

251/2 

248/4 

2S0/6 

250M 


MMEAT 3.000 txi min; cantarSMbbutbal 
Clooa Previou s High/Low 

2S3/0 
26674 
27472 
278/4 


DOC 

253/0 

247/0 

Mar 

286/2 

282/4 

May 

273/6 

' 270/4 

Jul 

278/4 

275/2 

Sap 

283/S 

281/0 

Oac 

29418 

290/4 


29478 


LIVE CATTLE 40000 m«; camflh. 


% 


ORANGE JUKE 13000 Bw osnu/fts 



Ctoae 

LH171 

EESa 


Jan 

101.75 

106X0 

105X0 

10135 i 

Mar 

103X8 

10835 

108X0 

10338.. 

May 

104,70 

10870 

10730 

104 JO . 

Jul 

.UJ6JK1 

11030 

10830 

10830 ; 

Sap 

108X5 

11035 

108X0 

108.00 

[moral g 


[ REUTERS (&»* September IB 1831 

- fflOJ | 



Dec T 

Oac 8 

mnth ago yr ago | 



1722L7 

17183 

17043. 

18083 | 


| DOW JONES (Baae: Dec. 31 1874- 100) j 



Oec 8 

Dm 6 

ninth -ago yr ago- | 


Spot 

12348 

12338 

12337 

12732 


Futures 124X0 


128.13 

12938 . 



Dae 

Fab 

Apr 

Jun 

Aug 

Oer 

Deo 


Ctosa 

Previous 

Hlgft/Low 

7932 

7937 

79X7 

70.17 

76X2 


7831 

7537 

7827 

74X5 

73.75 

74.10 

7237 

7230 

7238 

72.42 

72.17 

72X0 

7140 

7330 

73.60 


•aOJMODKcenisnba 


a ° ae Preutous HjQh/i ow 
Bsc 4327 4300 A am' 

** t 7 ™ 2K 

Apr 43» ££ 

Jun 49-55 40.12 40 . 7 * 

Jul 48.75 4927 

48.12 ££ 

43« 43M 


■f ‘ - 


!F 


Oet 4360 


FORK BEL LIES 4aooo tog canb/tfa 

Oom* Prewous Maft/Low 


Fob 64.70' 6386 

62.00 


B4J8 

0378 

6367 

6320 

6380 
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CURRENCIES, MONEY AND CAPITAL MARKETS 
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FOREIGN EXCHANGES 


Dollar down as Fed eases 


THE DOLLAR finished 
European trading on a weak 
note yesterday after a sharp 
fell in November DS non-farm 
payrolls was followed by evi- 
dence that the "Federal Reserve 
bad cat its target rate for fed- 
eral fhnds on the New York 
money market, 

November job losses of 

267.000 were well above the 
expected level and were accom- 
panied by a sharp revision in 
the October figure to a fall of 

178.000 from 68,000- The Bureau 
of Labour Statistics said the 
figures were the worst since 
the 1982 recession, leading to a 
fall of the dollar as the market 
waited for a signal from the 
Federal Reserve on monetary 
policy.. 

Analysts said that the tech- 
nical position in New York 
for a draining of liquid- 
ity and therefore the Feds 
action of adding $L5bn via cus- 
tomer repurchase agreements 
was regarded as a sign that the 
Fed bad eased. Federal funds 

£ IN NSW YORK 


were trading at 7% per emit at 
the time and this is now 
assumed to be the target level. 
The previous target was 
believed to be 7% per cent and 
after fhe action Fed funds fell 
to 7ft per cent 

The dollar touched farWrai 
support levels of DM1.4770 and 
Y130.75, but rallied slightly 
towards the European close. 
Tim approaching week-end dis- 
couraged traders hum r unning 

lar, foe fear of^aoy hostile 
developments in the Gulf, 
despite Iraq's offer to free for- 
eign hostages. 

At the London close the US 
currency bad fallen to 
DM1.4795 from DML4895; to 
Y13L10 from Y132.30; to 
SFTL2625 from SFTL2720; and 
to FFr5.0200 from FFr5.0525. 
The dollar's index fell to 80£ 
fixim 60-9. 

Sterling rose L20 cents to 
9L9515, but lost a little ground 
against most of Its partners in 
the European Monetary Sys- 


tem. The pound suffered a 
short period of nervousness on 
a rumour, dismigwi as “totally 
unfounded” by the UK Trea- 
sury, that sterling was about to 
join the 214 per cent band of 
movement in the ERM. Ster- 
ling foil to DM2.8875 from 
DM2.8900; to FFr9.7975 from 
FFr9.8000; to SFr2.4625 from 
SFr2.4675; and to Y255.75 from 
7256.50. The pound's index 
shed Ol to 93.5. 

Sterling remained the weak 
est member of the ERM. The 
French franc was also weak, 
falling to a 10-month low 
against the D-Mark. It was not 
clear whether the Bank of 
France intervened, but tbe 
Bank of Italy sold DM 100m and 
S2Sm when tbe lira lost further 
ground to the D-Mark at the 
Mila n fixing. 

A rise in official Dutch rates, 
as the central increased 
the rate cm special advances to 
&80 from 8.60 per cent, kept the 
guilder firm towards the top of 
the ERM. 


: 


iai ;■ 

,r. ; 

if- ! 
1 

si ; 

l ! 

». 1 

■m i 

:3d j 

'* ‘ ! 
is , 

5 i 

41 • 

'« 1 

’!■ : 

fit 


1 decision 

DecJ 

Lortt 

Prortom 

Ctasr 

tseot 

L9505-L9515 

1.9380-L9390 

lratfi 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


By Andrew Fisher 
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INTEREST RATES fell on the 
T.nnrt«i money market yester- 
day despite another strong sig- 
nal from the Bank of England 
that bank base rates are not to 
be cot In the near future. 

Three-month sterling inter- 
bank fell to 18K-13K per cent 
from 138-lSft and 12-month 
money declined to 12 14-12% per 
cent from 12ft- 13ft- On the 
other hand, December short 
sterling finished around the 
middle of Its range on Liffe and 
“ well below tbe day's hi g h after 
the Bank of England lent ftinds 
to the market at the pres- 
ort base rate of 14 per cent for 
14 days. 

Thi« money will not be 
repaid until after delivery of 


IK charing task base tafhg fits 
14 per tad 
trow OrtPb f 4, 

-the near dated short sterling 
contract on December 19* 
giving no encouragement to 
hopes that the authorities 
might endorse a cut in base 
rates if next Friday's retail 
price index shows the 
A nUHwitad fall in the annual 
rate ofinflation. 

December short sterling 
touched a high of 8R80, but 
dosed unchanged on the day 
at 86.68. The more active 
March contract rose to B&25 
from 88.17. 

Day-to-day credit was in 


short supply on the money 
market The Bank of England 
fnrtiaJly forecast a shortage of 
El^OOm, bnt revised this to 
£1 ,450m at noon and to 61,500m 
in the afternoon. 

Total help of £l,438m was 
provided, mainly by afternoon 
lending to the discount houses. 
This left the market short of 
funds for most of the day, 
keeping short tern rates firm. 

An early round of assist ance 
was offered and at that time 
the authorities bought £2ZLm 
bills, by way of £8m Treasury 
bills in band 2 at 13% per cent 
and 2218m bank hills in band 2 
at 13% per cent Before lunch 
another £232m bills were 
putohased, via £25ra Treasury 
Bills in band 1 at 19% per cent; 
£S4m hank bills in band 1 at 
1S% per cent; and 073m bank 
bills in band 2 at 13% per cent 
In the afternoon £985m was 
lent to the market at 14 per 
cent for 14 days. 

uni a maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained 0,486m, 
with a rise in the note 
dmUation absorbing £57Sm* 
and bank balances below 
target £45m. These 
exchequer transactions 
EBOSm to Hquidity. . 

At the Treasury bill tender 
the average rate w 
91-day bills fell to 12-6852 from 
12.6947 per cent and on 1824ay 
WDs declined to 1LS41S from 
1L8680 per cent 
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CONTRACTS & TENDERS 


FINAL INVnyvnON 
FOB. PAB HCIPATION 

IN PRIVATE SECTOR FINANCED PROJECTS 

Thu MMnby of Communication, through National tBohway Board (NHB) intando 
ID provkfo taaand Brad opporfataiy 10 Iho I maranrtad &m» inr partici pa linB in ihp 
Wknrino prajpaa, wRiich am planned to ba flhran on RNANCE-CUM- 
CONSTHUCT basis to tfw private sector: 

1. Conotructkifi of addtionalcarriaBBway between Luhoro 

and Saivwal afong tndaiing National highways N5. 150 Kma 

2. Construction ol additional carriageway between 

Morn and Ghotid ZZOKma 

3. Conatruction o/addtioralcartieeeway bntiveen 

GhodtfandTMP 2l5Km« 

4. Conrtuction of ndOWonpl Ctartafleeray bet w een 

TMP and Qadkpur ZOO Kma 


785 Kma 


Al the tow secdom vrtl run afong rite eriating National Hghway, N-S and wl 
Include constnidton ol structures such as adverts, major and minor bridges 

and retaining works, eic. 

The Arms who hawa already approached NHB In this regard may just reconfirm 
their Interest far participation through a letter. Other Interacted firms are 
requested fo approach NHBwitii heir proposal and quafiRcaions through a letter 
of Inwreat for praqurtfcadon. 

The applications complete in afl respects must reach (ha undaraianed latest by 
20tfiDec19B0. National Highways Board reserves the right to accept or rejacr 
any or all apportions without a eci gntnfl any reason Thereof. 

(UOHS4NH. SHAIKH) 
Director General 
National Highways Board 
Plot No. 27, Mauve Area 
G-Sfl , PO Box No. 1205 
WamabckVPaMsian 
Telephone Mo. 859835 


LEGAL NOTICES 


No. 0009729 Of 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
In (he matter of 
WHITBURGH INVESTMENTS 
LIMITED 

And In the matter of 
THE COMPANIES ACT 1985 


NOTICE A HEREBY GIVEN Owl a PraHton 
mi on At Tin November. 1000 pnasanM to 
Har Uajaaiy** Mob Court el Junta ier the 
cpnormatien or ratoienofi of toa cfisra capital 
at too mow-named company amounting to 
too turn of Ei.738.4B9.73 togotar wkh Pis 
cancellation ot too Share Premium Account 
ol too above-nam e d Company amounting to 
ora awn ol O,*0UM7. 

ano nonce ta further given mat ma 
eaM PaWfan lo dfaoctod to ba heard bafora 
too HoAounAio Mr Juste* MonS « nw 
Royal Courts ol Juaflea Strand London WC2 
on Monday tbe 17m day o I Ooc o mbar. 1880. 

ANY Creditor or SbawtuWor at too o«M 
Company daolrtng to eppeao ttw making d 
an Otttor tor OU confinnatton of too said 
reduction ol xttar* capital and ca n eo H ation at 
too Shorn Pramfeim Account should s p psar 
at tha dma of haartng in parson or by Coun- 
sel tor dial purpoao. 

A copy of tha aaM Potiuon will ba tomUied 
to may eiKh person requiring 6 m sama by 
ma undarmandonad Bodriwn On payment of 
ma regikatad ehargo tor tw aama. 

Datsd Ms tat day ot Oecsmbar. igao 

Moasrs Msctarlanes 
W Harwich Strati 

London EC4A 1BO 
(Rat MAP) 


No. 0010134 at 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

IN THE MATTER .OF SIMON 
ENGINEERING pic 
end 

M THE MATTER OF THE 
COMPANIES ACT 1985-1989 


Notice IS HEREBY QJVCN toot a Potman 
mu on aom NevamtMT tgoo v t OWn t ml id 
hot lujaeiy'a High Court ol tallca tor too 

contl r (nation ol the cancellation ot 

C«7,e«U4B23 atsndmg to mo crodlt ol tha 
Share Premium Account of too Company. 

AND NOTICE tS FURTHER OIUCH that CM 
said PaStton is dtoscud u ba ha*nd before 
tha HonouraMa Mr Justtca Morrill at tha 
Royal Count of Junta. Stand, london on 
Monday lha 17m Dacombar tBSO 

ANV CrodUor or SnarahoMar of to# said 
Company dual ring to omasa tha making of 
an Order for Via confirmMon or ma asht 
eancellstion ol snore Premium Account 
■houM appear si the time or hearing m 
poison or by Counsel for that purpose 

A espy Olth* aaM Petition win be lurntebed 
to any sueh parson requiring too same by 
mo undsrmomfonao solicitors on payment of 
me regulated ehargo tor ma same. 

Dated toil Btfi nay « Decani bar iggg 

Adtoeehaw Bono A Latham 
Dennis H ous e 
Marsdon Street 
Manchester 142 UD 
(RatRO) 

Sonratoim lor tha Company 


CLUBS 


EVE has outlived smart because of a policy 
on Wf play and value lor money. Suppo-- 
irom KML30 am Disco and top murieuns, 
glamorMte hoo t oo a oo. awtMnq t l ounh oaia. 
071 734 1U5. 180 Regent Si, London Wt. 
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British Funds, etc 

No. of bargains lrtcfcxiod2612 


Treasury 10% Stk 2003 A - SS&Vm 
Exchequer 10%% Stk 2005 - £99 X. 
(3DB90 ) 

Guaranteed Export Rnancu Corp PL C 
1Z%% GULP Stk Z002(RagJ -£108%. 
% 


Corporation and County 


Stocks Ng of bargains tocfadedB 


Creator London GouncBff*% Sik 90192 - 
£93% X 

Btantogham Corp3K% Stk 1948(ar altar) 

- £26 (3Oc90) 

Btontogham District Could 1 1 %% Rad 
Stk 2012 - £102% 

Bristol CorpDebS»(3K%) -EZ7(5Oe90) 
LeedsfCIty oQ13M% Rad Sflt 2000 - £109 


Liverpool Corp3% Rod Stk 1942(ar altar) 
- £25(30*90) 

MonctenoftCIty of) 1 1.5% Rad Stk 2007 - 
£97(30No90) 

Manchester Corp 1891 3% HedSflc 
IMlfbr altar) -£25(30090) 
Nodtoghein Corp 3% SOc (bid) - £20 
(SOeSO) 


UK Public Boards 

No. of bargains metaled 5 
Agrldritural Mortgaga Carp PLCB%% Dab 
SUc 92194 -£82(5009(0 
7%% Dab S«k 91193 -E8B%90* 1 
10%% Oab SOc 92/95 - £94 K <3De90j) 
Matrapofhan WaterMetropoBtan Wetar 3% 
A S* 63S003 - £50 (5DeS0) 

Port of London AuttxvH*3% Port of 
London A Stk 28199 - £50# 


Foreign Stocks, Bonds, 
etc~{coupons payable in 
London) NO. Of banjalna tocfariad3a 


taraacaJKIrmlom on Bit. PuOBc works Sflg 
Ln ot issayisiBi) - BW «5De90) 
ftetandCRepimflc of}9%% Stk 91/90 - ESI 
(30No80) 

SpakXGovt of)4%(So8led Bds) -£42 
(6DO90) 

Abbey National Treasury Serve PLC 73%% 
GMNta1995(B>£1 000,1 000051 00000) - 
£103% 4% (30890) 


Argyll araup PUC4K% Cry Bda 2002 - 
£108% (40890) 

ASQA Group Pt_C4*% Cnv Bda 
2002fBr£T0004£5000) - £112% (SOeSO) 


BP Capital BV11 %% Gtd Bda 1992 - 
5100% (3Da90) 

Bordaye Bank PLC9%% Gtd Nt> 1993 - 


£95 H (4De90) 

12%% Senior Subrad Bda 1997(Br£Vflr) 
- £102X49 

Blue Circle Industries PLC1QW% Bda 
2013 OBrfSQOQ&IOOOOO) - £86% 

(BDB90) 

Blue Orda toduttries Capital Ld10%% 
Cnv Cap Bda 2OO5(Br£S000&10000Q) - 
£96% 

Boots finance Ld6% Cnv Cep Bds 2006 
(BO -£108% 


Sudani Bda 1997(Br£V8r) 


Brent Water Capital mi3% Cm Cap Bda 
2005 (Rag) -79* 

British Alnmys PLC9%% Kta 1997 -£88 
% (4Oe90) 

Brash Qaa Ml Rnence BV8%% QtdNts 
1999(BrS1000,10000&100000) - 996% 7 
Brash On PIC 12%% Bda 1985 
(Br£100081000(Q -El03(5De9Q 
Brkish Telecommunications PLC 13%% 

Nta 1993 (BdOaiOOO&IOOOO) - 
£103% (3De90) 

Zero Cpn Bda 2000 - £37% 
Commenajank Oversees Finance NV 
10%% Nts 1994 -E9OT97 (3De90) 
Caokscn Fkma NV5%% Old Rad Cm 
Prf2004(BrShs1&5)~£88* 

Coataki finance NV7.8% GKJHed QnvPrf 
2003 £1(Cwta IS Br) - 82 (3De90) 

Only Ma9 8 General Treat PLC8«% Each 
Bda 2005 (Br£1000&5000) - £71% 2 
(Xxons Group (CupISaQ PLCBX% Cm Gtd 
Bda 2002 (BrESOOO&SOOOO) - £50% 
(40*90) 

EkaportMns AS9%% Nta 1993 - £94% 
FMand(R*puMC of)10%% Bda 2008 - 
£87%. X. (30NO90) 

fisher (Albert) Branca N.V.5%% Gtd Red 
Cnv fit 2004 -£106% 


GAMCAcsflaBaffinance) Ld14%% Nta 
11/1(995 (Br SAIQOOMOOOO) - SA103% 
(SOeSO) 

General Motors Acc Corp(UK)Hn PLC 
9%% Nta 21/12193 - £83% 

Granada Qroup PLCll %% Bda 2019 
(Br£1 000051 00000) - £80 (50*90) 

HaNax Bulking Society 10%% Ms 1997 - 

£83%.* 

Fhg Rate Ln Nts 1982[8riSa00) - 
£99.82 B3 

Rig Raft Ms 1995(Br£1 0000650000) - 
CS928pOe90) 

Hammenon Property few 6 Dev Corp 
10%% Bda 2013 (Br£1 000081 00000) - 
£83% BOeSO) 

Hickson capital Ld7% Cnv Cap Bda 2004 
(Rag) - 8949 

knpa rta l Chemical Industries PLC9%% 
BdS 2005 - £83% (30No90) 

71 X% Bda 199S(Br£S000] -£87%. Vm 
PONoSO) 

Inter -American O e retepm e nt Bank11%% 
Bds 1993(8r £8000) - £100% % 
(30NOS0) 


I bt Industry Infl BV11»% Gtd 
Bds 1991 (Br £5000) - £98% (30*90) 

KNyfRepuHc of) 10%% Bda 2014 
(Br£1CKX»S«0000) - £91 

Japan Mr Unu Co 147%% Old Bda 1996 
(BrFRl000051 00000) - FR89K K 
(30No90) 

Japan OeMopraant Banks %% Gtd Nta 
1993 -£94X 

La/fixofce Group PLC6%% Ettooni Cm 
Bda 2004{Sr£1 00055000) - £102% 

Ladbroka Group Hnanca(J*raey)LdB% 

Cnv Cpp Bds 2005 (Reg) - £87 PDaflO) 
9% Cnv Cap Bds 2005 (Sr £1000.10000) 
- £87%(30No90) 

Land Saceritiaa PLC9%% Bds 2007 - 
£77% %. (30No90) 

6%% Cm Bda 2002 - £88% %7 
(SOS9Q) 

9%% Cm Bda 2004 (Br£5000650000) - 
ESI (40eSQ) 

Leeds Permanent BuSctng SocMy9%% 
Nta 1992 - £95% % (3De90) 


M c gg W finance N.V.6% Gad Red Cm Prl 


National Westminster Bank PLC 8% 
SuhcmB r Bd a ig— (1999) 
BrOMIOOO&IOOOO - DM81 M (30*90) 
National W est mi nst er finance BVT4*% 
Gtd Capital Bds 1991 -S10*» 00*90) 
New Zaatand9K% Bda 1995 -£91%# 
Nippon Telegraph and Tatophon* Corp 9% 
Nts 1999 - ®)9<a .9 (50*90) 

Nokia C o rpora t ion Warrants to sub lor 
Bee PM She - FM1X425* 1.452S# 
Norsk Hydro AS9%% Nta 1993 - EB4 


Norway nongdom of)10K% Ms 1994 
(Br£l000.1 000051 OOOOn - £97 (30*90) 
Pearson PLC10%% Bds 2009 - £83 


Zero Cpn Bds 1992(Bf£1 00085000) - 


Penfattuiv 3 Oriental Steam NavGo4%% 
Cm Bda 2002 - £100% (30*90) 
Prudential Ftoance BV9%% Gtd Bda 2007 
(Br£SX»61 00000) - £82 X. K 
Ranks HOvis McBOupflU PLC*%% Dw 
Bda 2003 (BrCSOoS) - £109% (40090) 
Redtend Capital PLC7%% Cm Bde 2002 
- £107* (4De90) 

Royal Bank ot Scotland PLC10K% 
Suberd Bds 1999 (Br£S000525000) - 
£91% (5DaS0) 

Saatcfri & SaatoN finance N.v.8%% 


RedCmPrl 
- £37 8 (3E 


S1000&10000) 


Salnshury (J) tCapiM) Ld9% Cm Cap I 
2004 (Br£S) - £114% 


SmMi 5 Nephew Aa aocft ed Coe PLC4% 
Cnv Bds 2002 - £108% (40e9Q) 

SnVdi & Nephew finance N.V.8%% Gtd 


Rad CTO Pit 2004 (Reg) - £92X 
0%% ou Red Cm Pit zoo* (Br) 


S%% tatd Red cm Prf2O04 (Br) - 
£90% 

State Bank of New Sou* Wales i3%% Ms 
1990 (BrSAlOOOOlOOOO) - SA103.0969 


Tasoo CapM Ld9% Onv Cap Bds 
2005(Reg) - £108% 7 % 

THOrai S* Capital NV6%% Gtd Red Cm 
Prl 2004 (BrSSOW) - £105 (3C«p 
TnWw House PLC 10%% Bds 2014 
(Br£1 000051 00000) - £78% (GDeSQ 
uahsd BIsouiB Hnsnca NV6%% Gal Rad 
C* Prl 2003- £107 (30*90) 


Sterling Issues by Overseas 
Borrowers 

NOl of bargains mdud*d3S 
AsMi Dsvetapmara Bank 10X% Ln Stk 
2009(R*fl) - £82% 

Bank of Greece 10*% Ln Stk 201 OfReg) - 


£83% 4 X jSOQSO) 

10%% Ln Sik 201 0(B) - £84%# 
Cabae CamnOa □* Cooperation Econ 
12*% GM Ln Stic 2013(Rfltf - £107% 
8%. %■ 

Caiaae Natnnda Des Autaroutas16% Gtd 
Ln Sik 2006 - £131% % (5Da90) 

Ogna Overseas finance NV 13% Una Ln 
!5tk 2008 -£95 5 (30*90) 

Credtt Fonder Da France 

l0%%GtdSarLnStk20ll, 12,13,1 4{Heg) 
-£81% K 

10% %GtdSerLnStk201 1,12,13,14(80 - 
£91% (4De8Q) 

14%% GM Ln Sik 2007[Reg) - £123% 
* (4De80) 

DenmaridKIngdom o013% Ln Stk 2006 - 
£108%# 

Bectridte de France 12%% GM Ln Stk 
2008(Raa) - £108% (3Oe90) 

12%% Gtd Ln Stk 2008(Br £5000) - 
£108% (3DS80) 

11%% OU Sar Ln Stk 2008n2(Rag) - 
£103% % 

investment Bank9% Ln Stk 
eg) - £8fi-6 .0 


S%% Ln Sik 2009 -£86% 

10%% Ln Stk 2004(H afl) - £83%. % % 
11% U) Stk 2002(Rag) - £85% 
FWwxKRepUiic ot)l 1 %% Ln Stk 
20OOmag) - £99% (3DB90) 
rdro-Ou£ec12L75% Ln Stk 2018 - 
£105% 

15% Ln Stk 2011 - £120%. (40*90) 
lceland(RaputiSc oQ14H% Ln Stk 2016 - 
£115* % 

Inco Ldl5%% Una Ln SOc 2006 % Rep Opt 
— £114# 

tnter-Amertcan Devetopment 8ank9%% 
Ln Stk 2015 - £88%. (30No90) 
Memetlonal Bonk for Roc & DevBH% Ln 
Sik 2010(Reg) - EBS’W# 7% H 51 
113% LnS* 2003 -£101%. 1b 2 
UataMtalO%% Ln Stk 2008(Reg) - £88 


New 2&aland7%% Stk 88m -£83% 
11%% Stk 2O08(Reg) - £97% 

11 %% Sik 2008{Br &QOO) - £88% 
m%Stfc2014{Rsgj -£98% (3De90) 
11%% Stk 2014(Bt) - £88% (40*90) 
Nova Scotfa(Prwinca ofll 1 %% Ln Stk 
2018 - £98% C3Da90) 

Pamseos Mardcanosl4K% Ln Stt 2008 - 
£S0(SOeSO) 

PortugaKHsp of)9% Ln Sflc 20i6(nag) - 
£789%(3Da90) 

Province da Quebec 12X% Ln stk 2020 - 
£100% hb (4D09Q) 

Spain[Klngdpm (8)11%% Ln Stk 
201 0(R«gJ - £1 00% K (SDeOO) 
SwadanPOngdon of)S%% Ln Stk 


20T4(Rag> - £85% (SOe90) 

13.5% Ln Stk20lO(Refl) -£114% 
IMtsd Mexican States 16%% Ln Stk 
2008(nag) - £109 


Banks and Discount 


Companies 

Naof bargains Incfaded 2386 

ABN- AMRO Mdgs N.V.Ord FL6 - FL31-2 

JtMMM 

Barclays PLC ADR (4:1) - 829% 

Bardays Bank PLC7%%Una Cap Ln Stk 
86/91 - £96 % 

8%% Una Cap Ln Sik 88193 - £90% % 

1 % 

12% Una Cap Ln Sik 2010 - £101 
16% Una Cap Ln Stk 2002107 -£121 % 
Barings PLC 8% Cum 2nd Prl £1 -74 
C omm e r c ial Bank of London PICESfReg) 

- £5 

first Chicago Corp Com Stk & - 
E&821588 (3K&JOB0) 

Kyowa Bank LdShs of Oom Stk Y50 - 
V990 

Lombard North Oentril PLC5% Cum M 
Prf £1 - 3S (5Oe90) 

MkOmd Bank PLC7%% Subord Una Ln 
Stk 83133 -£87# 

10%% Subord Una Ln Stk 33/38 - 
£87% 8 

14% Subord Una Ln Stk 2002107 - 
£105% 8 8 1b *7 

Mitsubishi Trust 8 Bwtfng CorpSha of 
ComStk Y50 -Y1540 ^318888 50 
National Wba b nt w iar Bonk PLC 7% cum 
Prf £1 -59 61 (SOeSO) 

8% Subord Una Ln Stk 1993 - £91% 2 
12%% Subord Una Lit Stk 2004 - 
£100* 'Y. 1% 

Royal Bark of Soatiand Group PLC 
Warrants to sub torOrd - 2O(3De90) 
11% CUra Prf £1 -94(50*90) 

Schrodere PLC8*% Uns Ln Stk 97/2002 

- £74% (30NOS0) 

Standard Chartsrod PLC 12%% Subord 
Una Ln Stk 2002107 -£81 
TSB Group PLC10%% Subord Ln Stk 
2008 -£88% % 9 K % * 

TSB M Samuel Bank Hckkng Co PLC 8% 
Una Ln Stk 88194 -£83(3De90) 
Watu^j M ) Group PLG7%% Cum Prf 

WoBa Fargo 5 Company Sha of Com Stk 
SS -S52% (30*90) 


Breweries and Distilleries 

No. of bergatne included 838 


ADed-Lyona PLC ADR (1.1) - £9.18# 
7%% Red Deb Stk 88/93 -£67 
11%% Deb SOc 2009 - £101 
8%% Una Ui Stk - £50# 

7%% Una Ln Stk - £57 (4De90) 

7%% Una Ln Sik 33/98 - £73 80% 

Bass PLC3X% Deb Sik 87/92 - £85 
8%% Deb Sflc 87/92 - £93% % 4 
10%% Dab Stk 2016 - £88% % 5b 9 
X* % % % 

10.08% Dab Stk 96/99 -£96% (4Oa90) 
4%% Una Ln Stk 92/97 - £87 
7«% Une Ln Stk 92197 - £79 82 

Baas hwearnwrea PLC7%% Una Ln Stk 
92/97 - £81 (SOeWl 

Bodcflngton Group PLC9%% Cm Una Ln 
Sdc 2000105 -£13S 8 

Bukner(HP.)tfldDS PLC8%% 2nd CUm Prf 
£1 -789% 80% 

FcAar.Smlth 5 Tumor PLC4Jt% 1st Cum 
Prl £1 -51% 

Greonal WlUlley PLC'A- Ord 6p - 190 4 
8% CUn Prf £1 - 70 2 (SDoQO) 

10% D«b Stk 2014 - £86% 

8%% bid Uns Ln Sflc - £85 7 

Qutnneea PLC ADR (5:1) - 371% 2% 
(40*30) 

Hantjfa&Haraans PLC Old 2Sp - 880 

inwmaOonai OiscSora 8 VHnera8M% Una 
Ln Sflc 87/92 - £91 

MansfleM Brewery PLC Ord £1 -410t# 

ScoulBh * Newcastle Brewarla* PLC7% 
Cm Cum Prf £1 - 155 7% (SOeSO) 

Seagram OetBlere PLC 12%% Deb Sik 
2012 - £102% % 

Thwaitas(Daniaq PLC 5% let Cum Prf £10 
-460 


vaux Group PLC 7% Cum Prf £1 - 58 
10.75% Oab Stk 2019 - £89% 90 
(4De90) 

WekieyJUann 5 Thxnan Hfdga PLC3 
kid Dab Stk - £32 (3D09Q 
4X% Irrd Deb Stk - £35 (6Oe90) 
7% Red Deb Sflc 88193 - ess 
7%% Rad OBb Stk 87/92 - £91% 


Deb Stk 90136 -E96 


12%% Red Deb Stk 2008 - £103 
Whttxaad 8 Go PLC ADR (5:1) - $44 

(30Ng90) 

7% Rad Dob Stk 88/93 - £88 (40agq 
7K% Rad Deb Stk 89134 - £90% 
(4OB90) 

9%% RM Dab Sflc 91/80 - £92% 


7%% Una Ln Sik 88/SI - £98 (80*80) 
7%% Una Ln Stk 95/99 - £78 (4De90) 
7%% Una Ln S8c 9812000 - £78 8 


FINANCIAL 


TTMES WEEKEND DECEMBER ^DECEMBER ? IWQ 


LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have bean taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Tails man system, 
they are not in order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day’s Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2] and Third Market stocks are not regulated by the 
international stock Exchange ot the United Kingdom and the Republic 
of Ireland Ltd. 

± Bargains at special prices. 0 Bargains done the previous day. 


10%% Uns Ln Stk 200005 - £88 
(30*90} 

Young 8 Ca n Brewery PLC 9% Cum Prf 
£1 -83 


Registered Housing 

Associations 

No. of bargains ineiudwia 


North Housing A ro o clel lon LdZoro Cpn Ln 
Sflc 2027 - 200 20 


Commercial, Industrial, etc 

No. of baroaina Incfcxtad 15655 


AAH Hiclgs PLC4.2% Cum Prf £1 -40 

a ot wAORnan - sax % .7 w a % 


AOT LtfADRCIftl) - 822% % .7 K 3 % X 
AMEC PLC1S% Una Ln Stk 1992 - £96 
(30flo90l 

Adeem Gnx# PLC7«%Ow Red Cun 
Prf £1 - 28 (SONoflO) 

AffiriQht & Mson Ld8% Deb Stk 87192 - 
£88 

Alcan Aluminium LdCom Sits ol NPV - £5 


Ataxon Group PLCGSSp (Net) Cm Gum 
Red Prf I Op - 113 % 


IncSta of Ocwi sot *1 - 


Amber Day Holdings plc 10K% Cum Red. 

Prl 99/2002 21 -73# 

American Brenda McSta of Com Stk 

S3. 123 -540% <3 0*90) 

Axaodstad British Foods PLCB%% Una 


Ln Sik 87/2QQ2 GOp -28 
7%% Una Ln S# 87/2002 60p - 35 

Associated HshariasPLC8%% Uns in 88c 
91/96-288# 

AaaocMed Leisure Hta FLC7%% Una 
Ln Stk 89/94 -£84(5De9(H 

Attwooda (finance) NV8%p wd Rad Cm 
Prf Bp - 116 ^441 % 8 (4De90) 

Austin Read Group PLC Ord Z5p - 385 
(«O*90) 

Automated SecutMtttM FLC5% Cm 
Cum Red Prf £1 -120 
8% Cm Cum Rad Prf £1 -60%% 91 

Automotive Products PLC3JS% On Prf 
£1 -38(4009(9 

Ayrshire Metal Products PLC Ord 25p - 84 
5 (iDeflfB 

BJLT Industries PLC ADR (t‘-1) - £SJ07 S 
11% » %.%■%.%* ■%• 


BET PLC ADR (4.1) - 612.7# 

BKC PLC7%% DBO Stk 90185 - £85 
BM Group PLC4.0P (Net) Cnv Cum Red 


Prf 200-114(40*90) 

BOC Group PLCAOR (1:1) - »^7 
(30*80) 

12X% Una Ln Stk 2(712/17 -299% 

BS Group PLC Or) Stk 6p - 250 (40e9(9 
G&GJniemetkxiel PLC12%% Uns Ln Stk 
9Q138 -£82% (30*90) 

BTP PLCTJkrfNeO Cm Cum Red Prf 1 0p 
-108 

B7R PLC Wenema isaares io Sub tor cm 
-89960 mi 2 

Ban* 5 Wallace A mow That PLCQrd 26p 
-880(BDe9(9 

Bafleys PLC 10% Cum Prf £1 -71 («De9t9 
BeattWjsmes) PLC 9% Cum Prf £1 - 45 


BmzbM%C 8.67% Cum Red Prf £1 - 38 8 

B%% Cnv Una Ln Stk 2000 -£70% 1% 
Bennett 6 Fountain Group PLCWflrranB 
to sub tor Old -2% (4De90) 

Bhie Ore# Home Products PLC7%% Uns 
Ln Sflc 87192 - £88(40*90) 

Blue Orate Industries PLCAOR (1-1) - 
34% (40*901 

5%% 2nd Deb Sflc 19840009 - BS5%# 
6%% Una Ln 3tk(1975 or aft) - SSO 
(3ONO90) 

Boots Go PLC7%% Una Ln Stk 88193 - 
£88 (3Oe90) 

Boa/thorpa Huge PLC7% Uns Ln Stk 

sons -tnaanoaa 
Br eWnrekfl PLCCnv Prf 50p -50(50*90) 
British Akwxys PLCAOR (10:1) - S3S% 
30% J59K%S3B 

Smbtt-Ameriean Tobacco Co LdB% 2nd 
Cum Prf Stk £1 - 50 (30*90) 

British Dredging PLC 8% Une Ui Stk 33/38 
-EB8(5Oe90) 

Brfttah Polythene industries PLC92S% 
Cum Red Prf £1 -S4 7 (4Oe90) 

BrUafi Shoe Corp ffldga PLC8%% CUm 
3rd Prf £1 - 80 

British Steel PLCOrd 50p - 119 9 >1402 
j4403 % % 89 .0901% 8099 20 20 86 
.3101 % K JS603 1 1 % 2 


ADR (101) -S22%3* 

D rown & Jeckeon PLC 10.79% Cnv Cum 
Prf £1 -81 1 4% % 71* 

Bwwn^lohn) PLCS%% Sec Ln Stk 2003 - 

Bund PLC7% Cnv Una Ln Stic BSI97 - 
ESI 3% JS31 4 J032 

Burton Group PLCWta to Sub tor Ord Sh» 
1991 -1 (30No90) 

8% Cm Urn Ln Stk 19960001 - £61 1 
% 9 

OUnduatriala PLC9K% Cum Red Prf £1 
-40 

CRT Group PLCOrd lOp - 82 3 (40090) 
Cedtxxy Sctmoppefl PLC6%% Uns Ln 80c 
94/2004 - 200 

Caflyna PLC 10% Cum Prf £1 -80 
CaM Group PLC7p Cum Oiv Rod fit 
2009 lOp -47 

Caparo Industries PLC6% Cum Prf £1 - 


45(50*90) 

ape PLC 10% Deb Stk 88/91 - £90 


Carolo Engineering Group PLC10%% CUm 
Red Prf £1 -77(30890) 

Carbon Cornnunicsdons PLCAOR (21) - 
$14%# 

Carter Hanky Hale Stores tocShs of Com 
Stk $0.01 - £1.90394 (30No9Q) 

Cmnpflv tocShs of Com Stic $1 - $42% 
(4DaOO) 

Centex CorporaflonShs of Cam Sflc £XL25 
-E11S94821 (3ONO0O) 

Charnel Turn* tmeatmente PLCSp - 32 
00*90) 

Charter CwnoMetod PLC2p(Br) (Cpn 52) 
-68.1 

Chunh(ChBrtaa)Oa««iapnnnisPLC9J)75% 


Cum Red Prf £1 -8%(4Da90) 
CHyvMon PLCtLS%(NaQ Cnv Cum RinI Prf 
£1 - 89 % 90(5D*90) 


Coats Patens plC 4%% Uns Ln Sflc 
2002107 - £45 (40e60) 

7%% Une Ln Stk 90195 -£84(5Oe90) 
Coats Viyefla PLC4S% Cum Prf £1 -38 


Coats Viyefla PLC4J% Cum Prf £1 -38 
poeaq) 

Cookson Group PLC7% cum Prf £1 -40 
CSONoSO) 

Cooper (FtedorKk) PLCSJSp (Net) Cnv Red 
Cum Pig Prf lOp - 47 (5De90) 
Cotxtautda PLCB% Cun Red 2nd Prf £1 - 
48 (SDeOO) 

7%% Oab Sflc 89194 - E88% (30*9 0) 
5%% Una Ln Sflt 04/96 - £75% (40*00) 
6%% Uns Ln Stk 94/96 - £77 
7%% Urn Ln Stic 94/96 - £80 1 %2% 
7%% Una Ln Stk 2000105 - £68 (4DaS0) 
CDurtaulda Comtoga (HokSnga) Ld8%% 
Uns Ln Sflc 90/re - £80(50*90) 

Croda tatantedonei PLC5J% Cum Prf £1 
-57(30No90) 

6%%CuroPrf£1 -55(50*90) 

Cummins Engine Co toe Com Stk $250 - 
£17J2623tt(30NoS0) 

Dairy Farm international HkJgs LdOrd 
»L05(Hong Kong Mater) - 

shi 0300463 a .tarn 
□algaty PLC4B5% Cum Prf£l -59 


Dana Ld9% Una Ln Stic 57/92 -£91 
Devtos 8 MetoaBe PLC*A-(Nan.V)Oid 10p 
-257# 

Debtmhams PLC 8%% Uns Ln Stk 88191 - 
£80 

7%% Una Ln Stk 2002/07 -£S4 
7%% Urn Ln Stk 2002107 - £50 
Delta PLC 10*% Dob Stk 95199 - ESI 

DMxnre%XtL25% Cum cm R*d Prf £1 
-82(33*9(8 

Dawhurat PLCOrd 1 0p - 72 
Downs Group PLC ADR (3:1) -58% 
(50*30) 

Dmrty Gnx# PLC 7% Cnv CUm Red fit 
£1 -82 

E-Syatamt IncGcxn Shs $1 -£18^91206 


BS Group PLC 5% Gum Prf Stk £1 -30 
(30080) 

EMC Group PLCOrd 6p - 66 T (40*90) 

Bactran House PLC82Mi Cm Cun Red 
Prf £1 -30(30No90) 

Baott(B.) PLC 7% Cnv Cum Red Prf El - 
70(30e90) 

Ericaeon(l-Mj(TaielanaMMx]leget)Sar 
B(Rog)SK10 -634% 356 30 X 
SK19247 3 4 % S 5 % % 8788 24 % 
%9 9 20011.1 %%2233%K44 
% % 8 881 

Bure asneyland SXULSha FRIO 
(Depositary Receipts) - £10 10. OZ ID. 03 
1CL06 10.05 iai 10-16 1G1S 1(L2 1Q2 
10% 10-27 10S5 

She FRIO (Br) - £10% FR99 .1 % A % 

% .6 * S S5 100 100 2 % % .35 K 1 

.1 % 

European Latsure PLCfL7Hp (Net) Cm 
Cum Rad Prf 25p - 89 (50*80) 

Eurotunnel PLCiEuronmnel 8AIMIB (1 
EPLC Old 40p ft 1 ESA FRIO) (Br) - 
£34.85 38.1 30-31 30-47 36.95 372 37% 
3726 

Unha (Steovam Inscribed) - E3-77 

FR38% 2 2% 222577.05% K 2 

25 A Y. JSIZ 26 2® .7 

New Unite (FP/LE-21/12/90) - 320 55 5 

9060 5 70 70 8 6 9 86 90 90 

NewtMts^lODvainnBcrflMdXFP-217121901 

- FR37 

Evorod PLC11 25p Ctan Red Prf 2005 lOp 

ExcaRxir Group PLC11JS% Cum Prf £1 - 

FH Group PLC7J% cnv Cum Red Prf 
95199 £1 -138 

FlsherfAajorDGroup PLCWwranta To Sub 
For Old - 4% % 


ADR (101) -$21% (SOeSO) 

Ffeon PLCAOR (41) - $29% % 

Fluor CorpCom S0 625 - $3827 9. 05 


FoBces Group PLCOrd 5p - 58(3tMo9(8 
FbrfAum & tmaon PLCOrd Stic El -£44% 
Friendly Hotels PLC 7% Cm Cum Red Prf 
£1-83 

GKN PLC6%% Ura Ln Stk 881S3 - £80 


GKN (United Kingdom) PLC 10%% Gtd 
Deb Stk 90/96 - £96 % 

General Bectric Go PLCAOR (1:1) -S325 


7%% Uns Ln Sflc 87192 - £80 (3De90) 
7%% Una Ln Stk 88/93 - £90 (3Da90) 
General Motors Caip7%% Gtd Uns Ln Stk 
87/92- £87 

Gestetner HUgs PLCCM CBp 2Sp - 170 
10% Uns Ln Qlk 90596 -£89% 

(30NO90) 

Glaxo Qraif) LdB%% Una Ln Stic 88198 
SOp-39 (BOuSQ 
7%% Una Ln Stk 85/96 60p -42 
Gfynwad tota man io na i PLC 10% % Uns Ln 
8tk 94/99 -£S0(5Oe9(Q 
Goidan Vahl Fucora !f£0J)1 -IE048 0 j49 
OK 

Goode Durrant PLC3J% Cum fif 50p - 
16(40*90) 

Goodwin PLCOrd lOp -23(30490) 

Grace (W.R.) 8 CoCom Stk $1 -822% 

qsoaso] 

Grand MemmoHan PLC6% Ctxn Prf £1 - 
43 (SOeSO) 

6»% Cum fit £1 -50(30*80) 

Great Uritvami Stores PLC5%% Red Uns 
LnStk -E44 

6%% Red Una Ln Sdc - 849 tfDoOO) 
8%% Una Ln Stk 93/98 -£»%(4De90) 
Hasbro toeShe Of Com Stic SCL50 - 
£7206154 omooa 
Hawker Skkteiey Group PLC8K%Cum 
Prf £1 - 40 (SOeSO) 

7%% Deb Stk 87192 - £90% (SDa90) 


8%% Dab Sflc 87/92 - £92 (GDe90) 
Hepworfh Capital finance Ld 1125% Criv 
Cep Bds 2005 (Reg) - 114 .057 K % 
Herodas tocSha of Com Stk of NPV - £17 
H» & SmWi HWga PLC 14% 1st Mg Dab 
Stk 2000103 - £100 (30No90) 

Honda MMorCo LdShs of Com Stk Y50 - 
71300300 .7958923^28572 JS3838S 
4040 50 

Hong Kong Land Hidgs LdOrd 5010 


Hong Kong Land Hidgs LdOrd 50/ 
(Hong Kxig Rem - SH7484488 
Wta to Sob Fcr Ord (Hong Kong 


(HoogKong 


FLC8%% Una Lo Stk 


I - £81 (irinflOl 

1 6 Wyndham PLC 18% Uns Ln I 
I - £30(50*90} 


IM PU37%% Une Ln Blk 86193 - QB5%# 
Iceland Frozen Foods Hldga PLC Cm Cum 
Red Prf 20p -85 6 
flSngwtmti Morris (Settaira) Lcf7% 
Non-Gum Prf 50p -23 (30*090) 
JoRdne MfiKHon HMgt LdOtd SUS 


(Hong Kong RegkMrf - £204 205 
*H2S3a79a JB&iTJ s 2% 


Jessups PLC7. 

50P-53BC 
Johnson 8 fird 

PrfEI - 8S( 

11% Una Ln 
jonmon (araup 


^Jp^NeOCmCUnRe 

6 Finn Brown PLC 11-08% ( 


Cnv Cura Red Prf lOp - 80 . 
JohnaonJMatBi** PLC9% Cnv Ctm Prf £1 

- 375 (SDe90) 

Kagroa CcxpStta of Cent Stk V50 - Y1430 

Kenning Motor Group PLC9%% Cum Prf 
£1 -42(5Oe90) 

7% Cum Prf £1 -45(50*90) 

Kappel Corporation LdOrd SSI - 
$85.178325 2 

•area Kate hmafliwnts PLCOrd 2Sp - 
£0027336(50*90) 

Kveamor AA B Shs NK12J50 - MC220% 1 
2J798 

Kymmene COroaraflcxiShs R420 
(Unrestricted) - FM5921 .74{30a9Q 
Ladbrake Group PLCAOR (i:i) - S5.T2 
(30090} 

Lapom FLC8% Dab Stic 93S8 -E82 
(SDaBQ 

10%% Oab Stk 94/99 - £90% 
Lew(a(John)Ptetoarahlp PLC5% Cum Prf ' 
Stk £1 -37(50*30] 

7%% Oum Prf Stic El -50(50*90) 

Lax Service PLCB%% Cum Prf £1 -35 
(50890) 

Ufa Sdencea Interna tio n al PLC 8% Cum 
Cm Rad PrfEI -T96 8(5DaB0) 
LBeshaH PLC 5% Cum Prf El - 40 
(30NO90) 

LU^ CT 6 CoSha ot Cran Stk NPV - 

Uonheart PLC 7% Cnv Cum Rad Prf £1 - 
50(30*90) 

Lockheed Corporation Shu of Com Stk $1 

- £15l 48637B (30No90) 

London Int ama tto nte Group PLCAOR (61) 

- $23LS2 (4D*90) 

Lonrtra PLCAOR (11) - $428 

10X% 1 st Mtg Deb Stk S7/200Z - £87% 
Lookers PLC 8% Cnv Cun Red Prf El - 
5B60{5Oe9Q) 

UJrfWnr) & Co PLC 0.75% Cum Cm Red 
Prf £1 -148 

Lowafftobart H J & Co PLC87J(% (Not) 

Cm Cun Red Prf 1 0p -39 0Oe9O) 
Luces industries PLC 10%% Uns Ln Stk 
92197 - £95 

McAlpine(Attred) PLG9% Cun Prf £1 -OS 
(4Da9Q) 

Mecanriy PLC5%% -B* Cum Rad Prf £1 - 
56 (3W4o90) 

MoCero^&Stuie PLC 7% Cm Uns Ln 
Sik 994)4 - £18 9% 

Mandarin Oriental Ima mau o na ] LdOrd 
S0C5 (Hong Kong Reg) - £031 (SOeSO) 
Ma n power PLCOrd Sp (Restricted 
Transfer) - ££28915 (30NOS0) 

Marks 6 Spencer PLC7% CUn Prl £1 - 
61% (4Do9Q 

Marshals PLC 10% Cum Prf £1 -70 
MeruieaLkilin) PLC 9% Cun Prf £1 - BO 
(SD#90) 

liR te ufalahl Bectric Corpor a tion Sha ot Com 
Stic Y50 - Y802L778 8 15.812 
Monsanto CoCom Stic $2 - £20862713 
(30Na90] 

Monte diso n SJPJL Saving* Shs LI 000 
{Cpn 7) - L945# 

Morgan CrucUe Co PLC9%% Oeb Stk 
95/2000 - ESS# 

Mouw Charlotte to remn a nts PLC 10%% 
1st Mtg DM) Sik 2014 - £89% 

NCR CorpCom S8c $5 - $91% % 2 
NSM PLCSJIp (Net) Cm Cun Red firl 10p 

National Medfcai Enterprises tocShs of 
Com Stk 9005 - $38858708# 

Norsk Data ASOeae *B* (Non vig) moo - 
DM10.1 NK40K % 1% 2.12 
Norflwm E ngtoeering Industries PLC8%% 
Uns Ln Stk 68193 - £88 
Norfham Foods PLC New Ord 2Sp - £3u43 
(40*90) 

Oceootcs Group PLCB%% Cum Red Prf 
1993 £1 -34(4Oe90) 

Warrants to eub tor Ord - 7 (40o9A 
Pflrvmoure Communlcaikrna IncCom Stk 
$1 - £21.006803 (30NO30) 

Parkland TerdSefHUga) PLCOrd 2Sp - 
147% 

Poareon PLC8-29% Una Ln Stk 88193 - 
£ 88 # 

8J2S% Una Ln Stic 88193 - £83 
13.625% Una Ln Stk 2007 - £108% 
(30090) 

Perkins Foods PLCSp(NeQ Cum Cm Rad 
Prf Wp - 100100 K 134 
Pfltert Gamar PLC9%% Cum fit £1 -40 
(40e9Q) 

Pcatab Mctas PLC0K Cum Prf £1 -45 65 
Rffveg Duftryn PLC4%% Cum Prf 50p - 
18(5De90) 

Principal Hotete Group PLC 1 1% Cm Urn 
LnStk 94/98 - £35 (30No90) 

Quarto Group toc&76p(Nat) 
CnvCunRedShs of PM Stk $0-10 - 
75# 

Queans Most Houses PLC10%% 1st Mtg 
Deb Stk 2020- £86% 

RPH Ld8% Cun Prf £1 - 58 
8% Oeb Stk 92198 - £84% (50«00) 

4%% Una Ln Stk 2004A9 - £20 
7%% Um Ln Stk 87192 - ESI# 

9% Uns Ln Sflt 99/2004 - £76 
Recal Baarortia PLCAOR (21) -SL9 .95 
7 .06 JJF .08 .1 .15 

Recal Security Ld8K% Uns Ln Stk 87/92 
- £93% (SDeOO) 

Racel T elecom PLCADRflOl) - $6052 
Rank Or gan fe u flon PLCAOR (11) - $11% 


PLC75p(N«3 


Ranks Howls MCOougati PLC 6% Cun *A* 
Prf El - 50 (4De90) 
tf%Cun*V PrfEI -51% (3(Pla90) 
S%% Uns Ln Stk 91/93 -239% (50*90) 
Ransonwa PLC5%% Cun PrfEI -40 
a2Sp(Net)Cuncmprf i2$p -84 5 


Ratnara Group PLCAOR (3:1) - $1U6 
Reedteu tota meti o na l PLC8%% Una Li 


naedicu t mta mai lo na l PLC8%% Una Ln 
Stk 88/93 - £89 O0No90) 

Racket & dolmen PLC5% Cunvprf £i - 
40 (3QNO90) 

Rockftt & Caiman Capital Finance Lda5% 
Cm Cep Bds 2005 - 116% 7 % JOB % 
* 88 % % 

Read I n to n i tk M ia l PLG4%% Cum Red Prf 
£1 -33(40*90) 

5%% Cum Rad Prf £1 -435(40*90) 
Rockmre Group PLC729% Cm Cum 
Red 2nd PrfEI -72(50*90} 

8% Uns Ln Stk 95/99 - £76(40*90) 
Rohr Industries inaSha ot Com Stir $1 - 
$15%# 

Ropner PLC 11%% Cun PrfEI -83 
(40090) 

Rotork PLC9%% Cun Prf £1 - 70 (30*90) 


Ru^ Group PLC 8% Una Ln Stk 93m - 


SCScorpShs of Com 8tk of NPV - 
£19*47110 27JB87918 (30No90) 
SO-Sdcon PLCWarrants to aub for Ord - 
2 

SautcM 6 SaaUM Co PLCAOR (3:1) - 
$ 1 % 2 % 

6% Cm Uns Ln Stk 2013 - £25 
8ainabury(j) PLC 6%% 1st Mtg Dab Stk 
88/93 - £87% (3DeS0J 
8% Irrd Una Ln Stk - £64 (30NO90) 
Scantrorflc Hldga PLC 6.75% Cm Cun 
Rad PrfEI -95 

Sc ape Ooup PLC8% Una Ln Stk 88198 - 

Sctroi PLC5%% Cm Cum Red Prf 
2006711 21 -64 

Sears PLC 7% "A* Cum Prf £1 - 81 3 

SSfSL Ln SO: 92197 - £77# 

Senior Engtneerteg Group PLC&0K- Une 


Sailor Engtoeettog Group PLCflJ* Une 
LnStk 91196 - £75 (3D*9Q) 

Sheprba Grotto LdOrd 5p -118 
Skfew Qroup PLC7%% Una Ln Stic 
2003108 -E40 

Simon Cn gtn oo ring PLC 4% Cun Red Prf 
84198 £1 - 60 (3De90) 

600 GrtXto PLC8%% tins LnStk 87192 - 


ScatohleyPtjC4L2% Cun Prf£l -45 
{4D*M> 

Snel h^ Group PLC-R- Ord lOp - 73 

3%% Cbm Red Prf £1 -40p30NoC0) 
SmtfliKBne Beechwn PLCAOR (81) - 
$50.11002 H .15 X X 
SmHhKIne BHCftam PLOSffliNffineADR 
(11) - $49* 50.763 1 » .145 ^48291 
27 28 39 

Smite todustries PLC11K% Oeb Stk 
95/2000 - £82 

SmuflqJeflsreon)Group PLC10X% Uns 
Ui Stit 75195 - K87 (30NoSn 
9*% Cm Una Ui Nts - E18S (SDeSO) 
Stag Rimbure Hidgs FLC11% Cun Prf £1 


Stevaiay industries PLC 7%% Una Ln 

sdwn-e»e«eBoi 

Storting toduahna PLC 1st Prt(5%% 
Cui% 1 - 30 (50*90) 
StonshBHUgaPLClO%% Cun Prf£i - 
45 (4Do90) 

Stordbouse PLC9K Cnv Una Ln Sik 1902 
- £355(5 De90) 

Suiwter toternaUcvia! PLC15%Cun Red 
PrfEI -80(40*80) 

T «rm*-PLC6X% cieb stk aa/94 - £88 
(50*90) 

_ 07/22 - £33% OONoOO) 

Tote & Lyto PLCSK%(L55% plus tax 


!u4trte^jCttoWf(5X*r 


:i0%% Cun PrfEI - 


oedBJCum PrfEI -52(40 bBQ 
7*% Oab Sflc 8S19* -£86% (30*9(9 
Totfoo (fldga PLC9% Gum Prf £1 -81$ 
Teen PLCAOR (1:1) - $4% (30*90) 

4% Uns Deep DtacUi Stic 2006 -£44% 
(30*90) 

THORN EMI PLCWtunat* lo aeb kx- (M 
-141 

TWgjDTromea) PLC4:55% Cun fit £i - 

625% Cun Prf £1 -58 
8K% Una Ln Stk 89/94 -£89f4Oe90) 
Tkndcte Group PLC11%% Unlit Stk 
91198 - £94 (30NO90) 

Toabri Grotto FlCS% Cun Prf £i -359 
(50*90) 

4K% Pore Deb Stit - £34 8 (3Oe90) 
7*% Uns LnStk 89194 -£88# 
Tratalgv House PLC7%% Cun Prf £t - 

S%%UM Ul Stk 2000105 -£70(40*90) 
10%% Una Ln Sflc 2001/06 -£8l 
(40980) 

Transport Develop m ent Qatto PLC9*% 
llns Ln Stk 96/2000 - £81(40*90) 
husdnuse Forte PLC Warrant to Sub Ear 
Ord-60O0Na9Q) 

105% MO Oeb Sft 9K98 -£95% 6 
9.1% Uns Ln Stk SM2000 - £75 80 
Urtcnera PLCOrd 10P (Ek-R^ns} - 109 
9 10 M % 1 345 

New CM 10p(FPlPAI.-8n/91| - 109 11 
1 23 

IMgate PLXX98% CUn firf £1 -SB 
6%% Una Ln Stk 91/96 - £74 5 
UnBever PLCAOR (4:1) - £89 
8% Una Ln Sflc 91/2008 - £73 4 
Union (merrwknal Co PLC6% Com fit 
Stk £1 -48 

7% Cum Prf Stk Ef -56(40*90) 

IWsya CorpCom Sck ss - 32% (<ttefiO) 
United Btaor«s(HWgfi PLC8% DM Stk 
93198 - £82 (30No90) 

United Sdernttc HWga PLC5J% cm Cua 
Non-Vtg Rad Pirn -39% 

Upon & Soutbenr HcflcSnga PLCOrd 2Sp - 
12 %. 3 

WaddtogtonfJohn) PLC55% Cum PrfEI - 
58 61(40*90) 

Wagon tnduotM Htoo PL£7-25p (Thu) 
<5w Pig Prf lOp -97% 9 
Whflcar BGtafl Mdga PLCOrd 5p - 120 
WeSUffThomea) PLCOrd Sp - 23 (40*90) 
WXmer-Lxffibari CoCom Stk $1 - 
S342074S3 S 64S958 (30NO90) 

Waa flan d Group PLCWanente to aUB tor 
Ord -33(30*90) 

7H% Cnv Cun fit El -117 8(40*90) 
7%% Dab Stic 57/32 - £91 (4Oe90) 
WWtecroft PLC4.1% Cun PrfEI -45 
(3D090) 

Wceams Hidgs PLC 10%% Cun Prf £1 - 

Xerox CorpCom Sflc $1 -S34tt(5Oa90) 
Ynte Cano & Co PIC 1 1 S% Cum Red Prf 
199812003 61 -90(40090) 


SnuSar C Ontoan l ea tov Trust PLCWta To 
SubForM -2O0OeSO) 

Sphere (rtveatm«it Treat PLC 3% Cum Prf 
£1 -38(50*90) 

TROtyot London Treat PUCB% ■ 
Noo-Cnm 2nd Prf Sfl< £1 -51 (50*90) 
10X% Deb Stk 2020 - £88% 7% 
(SONofiO) 

1151% Deb Stis 2014 - E97%pONcSO) 
Throgmorton Trust PLC12 6n8%DebStk 
2010 -£99% 

Tribune to ren ment TrvM PLC9%% Dtb 
Stk 2012 - £78% (40*90) 

Trust of finitel y Share* PLC Wenenta to 
aubtorOni-8 

varan Inreitment Co PLC 8% Dob Sflc 
9099 -E79*0Ds9Q 
«%% Oeb Stk 2016 -07 


Sflgrt Cm GWLnSfc 81.99 -CllO 


V/OS fSwto un LdOrd (Amt Reg) SO *0 


iMMd ptanunom UiOrfWM — 

CO 38 (50*101 


vwk t! 


.JA4986 (30*90) 


property No.df B#a n» l « fc fg^ 

Allied London Prop^raPLdO-fcCu” 

Prf £1 -85 74 (5Da9Q 

BrixtOri Cast* fi.C9% in Mtg Deb Sik 
92/37 - £84* (50*803 
10%% 1st Mtg Deo Stir 2012 - £*» v « 


RaBways wdwiwwBw-- 

Deb StkfW CM by C P j - £»#. 
rJeTL Hefi/ey CoitePare* 
^De^StetW <3W hyCPI - t«D* 


iri * 1 


rd b*rgakte te«uuM»7^- 


Unit Trusts 

Naof ber pm atorfudedW 

MA OL Eurapaan QMdand Fundinc Units 

- <28(0Oa90) 

K8 e. tot eme textel Income fimdlnc Unite 
-SB.1# 

Accun Urate - 71.7 (50*90) 


Mines - Miscellaneous 

No. of bargains Included 229 


Caomir&Coureies PLC9S% let Mtg Oflb 
sSTasrr - £82% (30*90) _ 
Owreroury Sstaie* PLC4£% cup M ei 

Ori£kNKkc*s& Comte PLCB%^ ite 
ufstkOTM . E8B (30*82 
Dared Estate PLC7.73* Cm Cum Red 

Estate Prapuw lnwte>u^ 
inMtBDab|»aWV 
7*% Una Ln SOi »92 - r*G ROW 
Euaun Centra Praperitoa LdlB.«% 

Mtg Dab Stk 92397 - f" 

Oreyeosr PLC9ft% Cun 

1^7% Una Ln S» 90/92 - t* (5DeW^ 


DbjUjUT* d-v A5'A' Vtg 5h» NK23 


NKI38 «. r r 9 % » % « 

« •* 8XV« 

L QtwreM »taa Nav 0*3% 

Cum PM Stk - £38 isOmO) 


Utilities Ncv tti 


FPL Croup flwtiha of Co m Sik lOQl - 
C1AO80I83 (MR** . 

rnte < r rM eiiaftS>toatComS#IGg8^ “ 

et47CTSf«.424*4 (30NO« 

Cite co»% PteP fim 


Amtegemeud FiaencWf hive PLCSne ip - 
3% 4$ 


Wiw W* -vrete ' — - 

Hammersan Prep tovGOm Corp PLCOre 
250 - 818.7 JW5 20 


Warrants to sub tor Shs - OK (SDoSffl 
Mffia Inc Cam Sflc NPV - E13J173721 S 


ASeffia Inc Cam Stk NPV - £1 3-D 73721 
23% .8673 (30NO9O) 

BtekM Mining PLC 1 0p - 23 (3Oe90) 


BOroM totog EtotiorailonCoPLCOrd 


TOp -330# 

Eu rope Mlner iH Grotto' PLCOrd 2p - 21 


MTu ngura C opper Mnea LdOrd Stk SZi - 

FTTZ^Srporatlon PLC 3-328% "A" Cum Prf 
£1 -39 

WBoughbya OonaoDetated PLCPM ip - 
4O£»W90) 

Zimow Conaotidated Copper Mtoea Ld"£T 
Ord K10 -40 


Mines - South African 

Nol of bargain* Included 29 
Careen Exptaration LdOrd RCLQi -20 
Coranaflon Syndic*!* LdR(L25 - 10 
(40*90) 

DAB Investments LdOrd RCL01 - 130 
(40*9(3 

Joft w me sb uro Cons (meat Co Ld R0.10 - 
CS* % .74 (5D*90) 

LabovraPteanunMkie&LdCMHOJQI - 
SOSpONoSO) 

Undum Reefs Gold MMng Co LdOrd 
R0.Q1 - 10 


OB Na of baigelna Incteded23i6 


Financial Trusts, Land, etc 

No. of bargelna irrctededgT7 


Austrsflan AgricUterel Co LdSA 0.50 - 
360 (SDeOO) 

Babcock Prebon PLCILSp (Net) Red Cum 
CnvPrf 20p - 20(3De90) 

BaBe GlBoreTecbnaiogy PLCWerraras n 
sub tar Old -5(5D*BO) 

Cater Aflan GBt Income Fd LdPtg Red fif 
Ip -665(50090) 

Daly M# 6 General Treat PLCOrd 50p - 
£41 

EFT Group PLCWamnts to aub (or Ord - 
2(40*90) 

F & C E nt rapnae Treat PLCSer B 
Warrants to mib tor Ord - 1 (50*90) 

first Iberian Fund tocShs of Com Stk 
S0XJ1 - $77 7^25(40*9(8 

aTJUtejSterflnglFund LdPtg R*0 Prf Ip - 
£13^92 

O.T. ChUe Growth Fund LdOrd SO01 - S7 
(3De9Q) 

Wa rrants to sub lor Old - $1 (5De90) 

MVESCO MM PLCWta To Subscribe tar 
Ord -2S(3(Mo90) 


Atlantia Hesouosa LdGOm She or NPV - 
£0.3 IC0.747 (50*90) 

British fidroiaun Co PLC8% Ctan lit Prf 
£1 -69(50090) 

9% Cum 2nd PrfEI -73 5(60*90) 
Burmah Central PLC 9% Cun 1st Prf Stk 
£1 -47(40*00) 

T%% Own Red Prf fit -58 
Coastal Corporation Shs of Corn Sik KL33 
1/3 - 831 111# 

ELF UK PLC 12 VI % Uns Ln Stk 1981(Refl) 
-£99(40090) 

LASMO PLC 10%% Oab Stk 2009 - £88 
(50*90) 

Shea TranspanflTnKtingCo PLCOrd Sns 
(Br) 23p (Cpn 185) -48O(4De90) 
Texaco toteroatfonel Hnandol Corp8% 


250 - 815.7 -85 20 
H teEnera Eeutea PLClfi*% 

0M»anfl - E85K 8% % pojtofc) 
Land Securfile* PLCS% itt Mtg Dab Stk 
88193 - £87% O0NC90) 

7%% 1M Mtg Deb S0( 91196 - £78 
(30NO9O) - 

S% lal Mg Oeb Stt 9812001 - <n«a 
6*% llmui Sik 92197 - £79 (40*00) 
B%% Una Ln Stk 92#7 - £83 4 
Lew Lend PLC7%% 1st Mtg Deb S» 

86191 - £92 (30*90) 

London County Free * Lae a. P ropT** 
lat Mtg Oab Bk 9U95 - £77# 

MEPC PLC9V% lat hhg Oab Sr* 97/2902 
-888% 

10 %% 1st Mtg Deb Stk 2024 -£91% % 
00*90) 

8% Una Lri S» 2000/06 - £89 (30*90) 
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inchcape plC 8%% Cum Red Pit 90192 £1 
-88(50*90 ) 

ms Stock Exchange or UKBRep offrLd 
7%% Mtg 0*b Stic 90195 - £84 
Korae-EtiroM Fund LdShsODR to Br) 
50.10 (Cpn 3) - $2230# 

UT HotOigs PLC9.47M Cum Had Prl £1 
-20 

London & European &nop Ld 10%% Una 
Ln Sik 1993 - £90 (50*90) 

MM Britten# Jersey G» Fund Id Pin fled 
Prf ip - 18.42 (30Na9q) 

Warrants to atto tor Pig Sns - Stt7 
(40*90) 

Meiayaian SmaDar Cos FUnd (CeymenHd 
OrdSOJn -S7% 

Mete Fund (Caymeig LdPtg Red Prf 
50-01 -55(40*90) 


EUROPEAN 

RELOCATION 


Mwflterraneari Fond LdtDfts (Br) (in 
danomodOShs) -S8SO50 
Mercury taanationaf krv Treat LdPtg Rad 
prf Ip (Reserve Fund) - £49-6097 
(30*90) 

National We si ml na ter (C I jEqra t y Ftaid Ld 
Pig Red Prf Ip - I98(50a90) 
RonaSaaanoa tfldga PLC&8% Cnv Una La 
Sflt 1994 - £73 (30NOS0) 

SHK Indonaste Fund LdOrd SI -57 
Schradar Japanese Wteram Fund LdlOR 
(In Danom 100 She 6 10000 Shs) - 
$425 

Stow DariByBarhadSU 050 -68(3Do9tQ 
Singapore SESDAO Ftxid UWta to sub 
tor Shs -51 (40*90) 

TR wortdwMo Strategy Fund StoavShs 
NPV (North America Fraxfl - 83.64 
(50*90) 

ThaSand Iniamationel Raid LdPtg Shs 
5001 (JOR-9 10 Br) - ET2000 12400 
Thornton Padfc tovoatmonr Fund SA£1 - 
786 

31 PLC7%% *A- Dab Stk 89192 - £91 % 

9% 'A- Dab Stk 91/94 - £91 (5Da9(n 
value S tocome Treat PLCWarrarea 89194 
to eub lor OKI -88 


The FT proposes to publish this 
survey on 

June 17th 1991* 

It will be of particular interest to the 
61,000 businessman involved in 
decision making about Office Property 
who are also regular FT readers. If 
you want to reach this important 
audience, call Clive Booth on 071 873 
4152 or fax 071 873 3078. 
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Insurance 

No. Of brageina inckxted7B2 
Alexander & Alexander Sentoas IncShs at 
Otoea C Com Stk 51 - Eli (30096) 
Commerciai Uteri PLCS5% Cum Rad fif 
£1 - 45 (SOeSO) 

General Ace Ftre&Uto Assc Corp PLC 
7%% Uns Ln Sflc 87/92 - £91 
7%% Uns LnStk 92197 -ESI 
Guantan RuysCxchange AaomncePLC 
7% Con Red Prf £1 -84 (5D*9C) 

7% Uns LnStk 86191 -£95 
Scottish Ufa Assurance Co7%% Uns Ln 
Sflc 97/2002 -£846 

Skandte Group Insurance Co LdSha SK5 
- SKI 43.11 

Vitos Corroon PLCAOR (SCI) -52553 


ISLE OF WIGHT 


Investment Trusts 

Naof bergatna toctodml678 


ABarce Trust PLC B% Prl Stk - £43 


Bafflta GHtord SWn Mppon PLCWarrarea 
toaubtorOrd -64 8 8(4De90) 

Bankers Investment Treat PLC 10%% Deb 
Stk 201 8 -£89(30096) 

British Assets Treat PLC'A' 9% Prf 
StkfOen) -£44% (SOeSO) 

British Empire Sac & General Treat 10%% 
Deb Sik 2011 -£8S(4De9Q) 

British tmesa na nt Treat PUCll .128% 
Seaxnd Dab Stk 2012 - £94% (40e9Q) 
CS-CJmeatment Treat PLCOrd 23p - 
105 

Captal Gearing Trust PLCOrd 2Sp - 
300# 

Omae Imeaimeat Trust PLCWta to 
Subscribe tor 1 Inc 8 1 Cap -47 
(3De90) 

Drayton Encash 6 tot That PLCS%% Cun 
PrfEI -40 (SOeSO) 

10%% Deb Stic 2014 - £88% (50*90) 
Ounwfln Woridvride tov Trust PLC3%% 
Cum fit Stk - £43 

EdHufli tove am ient Treat PLC3%% oeb 
Stk 1996 - £S* SDO90) 

7X% Oab Stk 1996 -£87(3Da90) 
11%% Deb 9te 2014 - £97% % 5k 8 

FtiS^o- Co PLC7.2S% Cm Una 
Ln Stk2003 - £98% 9 
naming Far Eastern tov Treat PLCS% 

Ccsrn PrfEI -40(50*90) 

Fterrtng MaroentBe tov Treat PLC3J% 
Cum Prf Stk £1 -40(60e9Q) 

Garfmore value tovattmente PLC Zero 
DMdwtd Prl lOp - 83% 

Gteagaw toooma Treat PLCWanente to 
aub torOrd -4 

Cow** Atiantic )nv Treat PLCS%% Cun 
fif Stk -£48(30*90) 

Goven Oriental tov Treat PLC 5% Cum Prf 
Ste - £41 (40*90) 

Govett St rateg i c Inv Treat PLCB%% Deb 
Stic 2017 -£84% 

Investors capital Treat PLC5X% Cun Prf 
Stk -£44(40*90) 

Leveraged opportunity Treat PLCZer Cpn 
Cm Una Ln Sflc 9809 -£48 
London & St Lewrenoa bwestmeni PLG 
Ord Sp - 105 

Lnetend tovestmant Co PLC 11%% Deb 
Stic 2010- £03% « 

Hein M Green Inv Tm PLCOrd 2Ep -68 

72% 

Mtoenls oeaBHea Shs Fund tocSO.10 - 
S14J (30No90) 

New Throgmorton Truat(i98to PLC Zara 
Cpn Deb Stic 1998 -£40% (4DeS0J 
Ord £1 -380 

Partoas French tov w nem Treat PLCSers 
’A* Warrants » sub tar Ord -18 
(30890) 

Sera -B- Warrants to sub tor Ord - 18 


The FT proposes to publish this survey 
ou 

March 17th 1991. 

It will be of particular interest to the 
54,000 businessman involved in the 
decision making about Relocating 
Premises who are also regular FT 
readers, If you want to reach this 
important audience, call Clive Booth on 
071 873 4152 or fax 071 873 3078. 
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INTERNATIONAL 

ADVERTISING 


RNer & Maroamfla Tru» PLC5% Cixn Prf 
Stk -£24(50890) 

SI Andrew Treat PLC3%% Cum Prf 0tk - 
£45(40*90) 

Scottish Eastern tov Trust PLC4V4% Cum 

fits# - £38 

9%% Dab Sik 3020 - £83% (50*90) 
Scottish tovestmant Trust PLC4£S* Cun 
"A* PH Sflt - £S0 (6DB9Q 
Scottish Mortgage 6 Treat PLC 6- 12% 

Stepped tot Dflb Stk 2028 - £97% 


The FT proposes to publish this 
survey on 

11 FEBRUARY 1991. 

The Financial Times reaches 71% 0 f 
senior businessmen in the UK who’s 
main area of responsibility is in 
marketing or advertising, publicity 

reach** ill? ^ ‘ affairS * If y° u want to 

reach this important audience, call 
w STniw? on 071 873 3201 or f » 
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Brisk trade despite mixed influences 
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LONDON . EQUITIES traded 
briskly yesterday in response 
to mixed, influences. Modest 
optimism on a peaceful resolu- 
tion of Gulf tension was count- 
ered by another signal from 
the Bank of England that Inter- 
est rates are were unlikely to 
be cut for at least two weeks. 

Events overseas did not clar- 
ify matters. A sharp fall in US 
employment led to a conviction 
that interest rates there would 
be cut soon, hut sterling’s rela- 
tive firmness was limn**! by 
further consideration of signals 
from the Bundesbank earlier in 
the week that the pressure on 
German rates was upwards. 

^ Shares opened lower but 
soon recovered on speculation 
that a morning press confer- 
ence at the Treasury was a pre- 
hide to an interest rate cot 
The conference turned out to 
be a briefing on the intergov- 
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ernmental conference which 
starts at the end of next week. 

The Footsie retreated from 
the clay’s high of 218£L3 «nrf 
spent the rest of the session 
trading in a range of less »fr«" 
four points. 

Marketmakers were unwill- 
ing to commit themselves 
before the start of trading in 
electricity shares next Tuesday 
and the Footsie closed at 
3183.4. a rise on the day of 5£ 
and of 34 points on the week. 

UK equity strategists were 


as divided as traders and inves- 
tors over which way shares 
would move in the short term. 
Mr John Reynolds at County 
NatWest said that the markets 
were not convinced by the 
Bank of England's frimy in the 
money markets that interest 
rates would not be cut before 
December 21. He said that as a 
result, institutions would be 
tempted to boy. 

But Mr Trevor Laughame at 
Klein wort Benson warned that 
some of the stocks perceived as 
having the highest quality 
earnings have been sought for 
too long and that there was. a 
danger they might be hit by 
profit taking. 

Two such blue cMp suffered 
reverses yesterday; Glaxo on 
an article in the Lancet and 
Hanson on fears it might have 

tO iftnfffi i n< )Tf W >ft7)Hmti o n to 

some US employees of Peabody 


Coal. But their weakness was 
more than counterbalanced by 
a strong brewing sector, in the 
midst of its results season, and 
*lon the many beneficiaries of 
a lower oil price. 

S. G. Warburg was uncon- 
vinced about short term trends 
too, but released an end- 1991 
prediction for the level of the 
FT-SE 180 at 2600. It justified 
this 18 per cent rise over the 
year by saying the market 
would be preparing itself for 
an economic recovery In 1992. 
Kqnities looked “excellent stra- 
tegic value at current levels”, 
but investors should be wary 
of any apparent early recovery 
in ly more cyclical areas of 
the market. 

T urnov e r at 52L3m was high 
for the fourth session in a row. 
Investors were prompted into 
orririq n in the afternoon fflarfiw 
by the rise in US unemploy- 


ment This renewed fears that 
the US economy is moving into 
recession and that Interest 
rates will be cut to cushion the 
blow. 

“Half a million people have 
lost their jobs in two months,” 
said Mr Mark Brett at BZW. “It 
is far worse than the UK." 
Within minutes of the release 
of the statistics, St Louis Bank, 
noted for its skill in anticipat- 
ing interest rate trends, 
trimmed its prime rate by % to 
9% per cent 

Gilts a day at the 
mid of an extraordinarily good 
week. Recent strong perform- 
ers ytnomg medium «nH longer 
term instruments eased in 
early trading in spite of the 
strength of tire equity market 
and hopes of a cut in interest 
rates. But they recovered their 
composure late in the day and 
Bwfpd with small pin* 
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SEAO Barons 4.45pm 27.372 24.560 19.726 22^457 22.422 30,413 

Equity 1053.15 1002-25 955.60 684 81 920-00 

Equity Bargmirat • 23.041 17.029 21,029 20.990 32.305 

Share* Traded (ral)t 455 0 4362 414.0 2860 427.7 

OreBrutry Star* Mm. Hourly Chang** Day’s High 1726.7 Day'* Low 1714.7 
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1714.7 
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*SE Activity 1974. 
t Excluding intra -marital 
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latest Share index: 
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Peabody 
worry hits 
Hanson 

Hanson was hit in heavy 
trading by growing concern 
that- it might have to make 
heavy provisions for Peabody, 
its US coal-mining subsidiary 
and the largest supplier of coal 
to utilities in the US. .The UK 
conglomerate recently paid 
$725. 6m to acquire a further 55 
per ..cent stake in Peabody 
Coals from Newmont Mining. 

The amount of provisions 
Hanson has had to make went 
up from £L5bn to £&5bn, most 

Of w hich wmort attr ih ir tnhlg 

to Peabody's coal business, 
said Mr Michael Murphy at 
SG Warburg. Those figures 
raised fresh worries over how 
much more would have to be 
set aside in future. 

The provisions represented a 
large outflow of cash, which 
did not reflect well on a com- 
pany which prided itself on 
cash flow, said Mr Murphy. He 
added that anyone with envi- 
ronmental concerns would be 
getting out of the issue. 

Hanson claimed that the fell 
in its share price was the 
result of a hear raid on the 
shares, which closed 2*A down 
at 197p as 33m shares changed 

hands. 

Late tonic 

Guinness benefited from a 
foretaste of the news that 
LVMH, Modt Hennessy-Louis 
■ Vuitton, was adding the Pom: 
mery et Lanson champagne 
business to its stable of drfnks 
and luxury goods. Guinness- 
and LVMH have a cross-hold- 
ing of 34 per cent in each 
other's stock. The British 
drinks group, which also has a 
formidable array of brands, 
gained 15 to close at 778p. 

The purchase of Pommery et 
Limann, which involves LVMH 
paying about FFr 3.1bn (£S20m) 
to BSN. the French food manu- 
facturer, was confirmed after 
the market dosed. Turnover in 
Guinness shares was unspecta- 
cular at iiTi- 

| LVMH already owns Mo8t & 

( ' Chan don and Veuve Cliqnot ■ 
champagnes. The strengthen- 
1 ing of its portfolio follows 
: Guinness's £533m purchase 
1 last month of Spain's biggest 
i brewer, Cruacampo, 

Glaxo reacts 

Glaxo fell after an article m 
Lancet, the authoritative medi- 
cal journal, raised concerns 


TRADING VOLUME IN MAJOR STOCKS 


London SE 


Bargains fOOO) 
28 



that the after-effects of anti- 
asthma drugs wight he more 
pronounced in long-acting 
drags. These include Serevent, 
launched at the start of the 
week. Another negative point 
in The Lancet , said Mr Nigel 
Barnes at Hoare Govett, was 
that Serevent treated the 
Symptoms so effectively that it 
tended to mask the progress of 
the disease. 

Glaxo retreated 23 to 839p in 
modest volume, havin g b een a 
strong performer on US inter- 
est in the Serevent launch. The 
worry over the after-effects of 
asthma drugs, however, also 
provided an excuse to take 
profits in Glaxo, said Mr 
Barnes. Its share price has out- 
performed the rest of the sec- 
tor on the back of Serevent, 
and this Mud of negative news 
was bound to bring down the 
share price, said Mr Barnes. 

Gestetner rises 

Gestetner . ran ahead 
strongly to close 15 up at 193p. 
The signal for the recovery 
was the de cisi o n by.twp recent 
institutional sellers to with- 
draw stock overhanging the 
market. Buyers were encour- 
aged and traders spoke of 
renewed interest from a num- 
ber of other institutions. 


The best few day's turnover in 
the London stock market since 
early October disguised a week 
of two distinct halves. On 
Tuesday and Wednesday, busi- 
ness was swollen by a slew of 
programme trades and bed 
and breakfasts (tax-related 
deals). If these axe stripped 
out, then business showed a 
continuing steady decline. 
Iraq’s promise on Thursday to 
free hostages stimulated genu- 
ine two-way business, as can 
be seen by comparing the rela- 
tively steady volume with the 
j ump in tiw number of bar- 
gains executed on Seaq. 

The group is scheduled to 
report ann ual results on 
December 17 and Mr Bichard 
Harwood of Schroders Securi- 
ties believes profits will at 
least equal market expecta- 
tions. He is. looking for £5Qm 
a nd a total dividend distribu- 
tion of 8p per share, against 7p 
last year. For 1991 his profits 
estimate rises to £67m. 

The analyst said over 90 per 
cent of profits come from over- 
seas and less titan 4 per cent of 
Gestetoer’s sales are affected 
by the UK Monopolies and 
Mergers Commission probe 
into the photocopying indus- 
try. Cash flow is positive and 
b or ro win gs, assumed to be cur- 
rently around £B4m, could he 
reduced to £48m by end-1991, 
he continued. 

Software house Logica added 
5 to close at 169p. It has 
bounced since the price was hit 
by profit downgradings late 
last month. With software 
remaining a good bet for 
long-term growth, buyers have 
been attracted, especially as 
there are few good alterna- 
tives., 

' Serna Group, a thinly traded 
stock heavily influenced by a 
stake held by Cap Gemini 
Sogeti, its French computer 
services rival, has been recov- 
ering lost ground. The price 


collapsed by 20 per cent last 
month when it seemed CGS 
had stopped buying A reversal 
of that story this week helped 
flip ^nww gain a further 8 yes- 
terday to 484p. 

TGI, an audio and electronic 
products company, fell 12 to 
78p after it was announced 
that Mr Terence Bennett, its 
chief executive, had resigned. 
Interim results are due on 
December 20. 

Barratt Developments 
recoiled at a Caxenove down- 
grading, falling 10 to 93p. The 
broking firm confirmed the 
lowering of its profits esti- 
mates, but in accordance with 
house policy would not give 
any details. Woiseley, the 
world's largest heating and 
plumbing merchant, also 
bowed to the indignity of a 
downgrading, losing 6 to 292p, 
alter 286p. Speculation pointed 
to S G Warburg as being the 
culprit, but the investment 
hank refused to comment. 

Hopes that BTR might again 
move fOT FilUngton out- 
weighed bearish analysis on 
the half-yearly statement and 
the latter’s shares impr o ved 3 


FT-A Ad-Share Index 



900 


Equity Shares Traded 

Turnover by volume (million) 
Es fcdhg ; 


NEW HIGHS AND LOWS FOR 1990 


m Hama tq eauetMM* o» to** 

Km. HUHAMCeffl PAP BtO (1) FW09I 

grawswwiwwn 


FOOOB to aBIMTMALa 09 AMHoyK 
Am. W. CdmuIWO*, Am. mn, Axon 
ftubMr. Capmm Irak. Co* 


r LOWS (711. 


0) 


BHCANS m •«** « ewrarewim 
IMM <■) OMmi J to 37 QAPI 

ELBCT1HCAL6 W> MMteMa to 


7pc PU L» Cr*u**L Optical 6 MaWoaL 
P olyn Mr fc. Porto* Chodbum. 8 £J*. Inda, 
Mtotorty. MSURAMCE (1) IBBUM fT) 
MOTom minvAKn » pafbb 
to Hiorttrr to ikmnpmt to'Tausi 

to *4TEH CD QdM WMEStn- 



Oct 


Nov 


Dec 


-I 


RISES AND FALLS YESTERDAY 


British Funds.. — - 

Corps, Don. & Foreign Bonds 
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Oils. — 
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Aerospace issues recovered 
on the back lower oil prices, 
which eased recent concerns 
about the prospect of fewer 
orders from airlines. Mr 
Andrew Umbers at BZW said 
that the there was a strong 
possibility that British Aero- 
space would see farther Tor- 
nado orders and that prospects 

for Rolls Royce were better as 

the financial liquidity of air- 
lines improved with lower oil 
prices. BAe gained a firm 15 to 
551p and Rolls was up 4 to 


COMMODITIES 


WEEK IN THE MARKETS 


f Gold falls as Gulf war fears fade 


sM 

* 1 * 


. » ; ' ■ 


AS THE prospect of a shooting 
war in the Gulf appeared. to 
recede this week the gold’ pric e 
surrendered more of its “vrar 
premium", revealing the 
underlying softness of market 
sentiment. 

The price was already 
retreating, under pressure 
from speculative selling: in the 
New York market, when Sad-' 
dam Hussein’s surprise offer 
on Thursday to release all his 
“guests" caused a hasty reas- 
sessment of Middle Hast situa- 
tion. The London bullion mar- 
ket price dipped to $366 a troy 
ounce early that day before 
recovering to dose at $370.75 
an, ounce, down $3 on the day. 
Yesterday the price regained a 
little more ground to reach 
$37X10 an ounce at the morn- 
ing “fix", but it slipped back 
again to close at $369.25 an 
ounce, down $15.50 on the 
week. 

Analysts now feel that gold 
has established a fairiy narrow 
trading range with a floor in 
the mid-$360s. “Fm not a bull 
of gold," said Ms Rhona O’Con- 
nell, precious metals analysts 
at Shearson T^hman Brothers, 
“but Tm not bearish either.” 
And Mr Andy Smith at UBS 
Phillips and Drew suggested 
that: "Gold doesn’t seem to 
want to go much lower.**. He 
said the physical market was 
. extremely tight and seasonal 


demand was quite high. Mar- 
ket players were reluctant to 
go short, he said, while produc- 
ers were unwilling to sell at 
c u rre n t levels. 

For the base metals m a rke t s 

the Middle East news was a 
mildly bullish influence, while 
London Metal Ex c hange ware- 
house stocks movements were 
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also generally neqam- 

In the copper market, which 
saw a total stocks drawdown of 
5,100 tonn es to 163^00 tonnes, 
the cash price closed yesterday 
at £1,300 a tonne, down ■« on 
the day but up £27 -on the 
week. That was partly because 
of fears of nearby supply tight- 
ness, as was reflected in the 
re-establishment of a modest 
premium over the three 
months price. Dealers s aid tha t 

£e copjE- market had b«»me 
oversold in the pro«. of fell- 
ing to last week's fiv&manth 

^Aluminium prices also 
reacted positively to a down- 
tmniJi LME stocks, which 
ended the recent dramatic 
large that bad taken the total 


to a record level- The stocks 
total fell this week by 6,975 
tonnes to 308,625 tonnes and 
the cash quotation ended $54 
up on the week at $1,564 a 
tonne. 

. A notable exception to the 
general trends in LME stocks 
and prices was the tin market, 
where stocks climbed to the 
highest level since the 
relaunch of the market in 3une 
last year and prices dipped to 
tiie lowest levels since then. 

The announcement on Tues- 
day of a 635-tonne stocks rise 
to 15,380 helped to relieve fears 
of a squeeze on available sup- 
plies, pushing the cash price 
down to $5,685 a tonne at 
Thursday’s dose. But in spite 
of news of a further l^OO-toime 
rise in warehouse stocks, the 
price rallied to $5,725 a tonne 
yesterday, still down $215 on 
the week. Dealers explained 
that substantial trade buying 
had been attracted at the lower 
level. • 

At the London Futures and 
Options Exchange coffee prices 
built on last week’s strength in 
response to concern about con- 
tinuing hot, dry weather in 
Brazilian growing areas and 
the possibility of a national 
dock strike in Colombia, the 
second biggest producer. Deal- 
ers said the market was also 
imde rp iwT,F ^ by a large uncov- 
ered position in the January 


futures contract as the March 
delivery price climbed to £609 a 
tonne at Thursday’s Close. The 
price was trimmed back yester- 
day to £603 a tonne, up £19 on 
the week, hut dealers described 
that as a “consolidation" 
rather than a downturn. 

At a meeting of the Interna- 
tional Coffee Organisation's 
executive hoard this week Col- 
ombia is reported to have 
raised unexpectedly the ques- 
tion of reviving the ICO’s mar- 
ket support function, which 
was abandoned nearly 18 
months ago. But Brazil, the 
dnirringnt producer. Is under- 
stood to have merely restated 
its position that it is some way 
from being ready to negotiate 
on the reintrodnetion of the 
the ICO export quota system or 
any other price stabilisation 
meebanism- 

News of Soviet plans for sub- 
stantial food imports helped to 
maintain the recent uptrend on 
the Baltic International 
Freight Futures Market until 
mid-week. But while the Baltic 
Freight, Futures Index, the set- 
tlement basis for futures con- 
tracts, extended its run of rises 
to 18 days, gafatng 103 points 
at a seven-month high of 1,45L 
profit-taking was beginning to 
eat into gains in nearby 
futures contracts. 

Richard Mooney 


162p. 

Hawker SMdeley rose of 10 
to 439p as recessionary pres- 
sures made its defensive quali- 
ties look attractive. The com- 
pany has a strong order book 
in long-cycle products, 
explained Mr Umbers, Further- 
more, Hawker Siddeley has 
undervalued assets, which ha» 
raised fresh speculation about 
a possible hid. 

Oil shares had a mixed ses- 
sion with the market uncertain 
whether yesterday’s modest 
recovery in crude oil prices 
could be sustained. The explo- 
ration and production special- 
ists w er e easier, reflecting *hw 
oil price's net loss over the 
week. Ultramar lost 7 to 325p 
and Enterprise fell 3 to Blip. 
On the other hand. Shell closed 
unchanged at 451p and BP rose 
a penny at 331p. British Gas, 
op 4 at 237 Vi p, and Calor, 4 
better at 24lp, benefited from 
the colder weather in the UK. 

The brewers saw a few more 
gains in the wake of reassuring 
results this week from Bass 
and Grand Metropolitan, 
which confirmed the sector’s 
defensive qualities. Bass put 
on a further 11 to 1047p and 
GrandMet 5 to 638p. 

First Leisure, the tenpin 
bowling, discos and entertain- 
ments company, gained 7 to 
dose at I95p, compared with 
the July one-for-eight rights 
issue price of 182p. The stares 
have been recovering after a 
period of pressure and there is 
little stock around. 

Unigate fell 5 to 289p after 
County NatWest lower ed its 
profit forecasts to the bottom 
of the current range erf ana- 
lysts’ estimates. County cut Its 
current year prediction by £3m 
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to £89m, a figure which 
includes £3m of property prof- 
its. Next year's estimate was 
reduced by £5m to £96m, 
inducting £4m from property. 

Potential buyers shied away 
from Lex Service after an 
adverse assessment by 
Laing & Cruickshank. The 
broking house lopped £8m from 
its estimate of current year 
profits, the new figure being 
£17 Jm, said a cut in the divi- 
dend would seem to be inevita- 
ble and rated the stock a selL 
There is much better value 
elsewhere in the sector, con- 
cluded Laing. Lex shares 
closed 2 off at 185p. 

A downgrading by BZW put 
pressure on Willis Corroon, 
sending the share price down 6 


to 256p. While the lower profit 
forecast was not finalised, the 
message went out that the esti- 
mate was being lowered from 
£l41m to about £120m. 

Wickes, the home improve- 
ments retailer and building 
materials group, rose 6 to 66p 
recovering from the sharp 
declines earlier in the week. 
After the market closed the 
company issued its second 
profits warning in five months. 
It said that because of poor 
trading at Hunter Timber, it 
did not expect to he profitable 
in the second half of this year. 

With the interim results in 
August, Wickes warned that as 
a result of the UK economic 
slowdown and the disruption 
caused by the integration of 


the then recently acquired 
Hunter Timber, full year prof- 
its would not match last year's 
£38m. 

Waste management stocks 
made progress on reports that 
a UK conference had reached 
positive conclusions. Analysts 
could offer little information 
on the subject, but Attwoods 
rose 12 to 422p, Rechem Envi- 
ronmental gained 13 to 52&p 
and Shanks ft McEwan 
advanced 40 to 1290p. Talk of a 
Swiss bid was another reason 
for firmness in Leigh Interests, 
up 9 at 315p. 

■ Other market statistics, 
including the FT-Actuaries 
Share index and London 
Traded Options, Page 9. 
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APPOINTMENTS 


Chief of 
market 
research 
company 

■ Mr Philip Barnard (pictured) 
has been appointed global chief 
executive officer of custom 
market research company 
RESEARCH 

INTERNATIONAL, following 
the retirement of Mr Ian Hunt. 
Mr Barnard was chairman of 


board of ROFFEY PARK 
MANAGEMENT COLLEGE, 
Horsham. 




D Cl/Research International 
(USAJ, where he wSQ be 
succeeded by MrSmon 
Chadwick, currently vice 
chairman of RIUK. Mr Jon 
Wilkinson, formerly chairman 
of SI Netherlands and 
currently marketing director 
at RI headquarters, win 
succeed Mr Chadwick, 
retaining his remit for 
international business 
development 

■ Ms Clara Freeman, 

divisional director in charge 
of childrens' wear at Marks 
and Spencer, has joined the 


Lord Layton (pictured) has 
been appointed a 
non-executive director of 
ROBUST MOULDINGS, 
Wrexham, Clwyd. He speaks 
on the environment in the 
House of Lords, and is a 
director of The Toxbox Co. 

■ Mr Peter Rice has been 
appointed a non-executive 
director of LLOYD 
THOMPSON GROUP. He is 
group corporate finance and 
planning narngw rtf 

Commercial Union, and a 
former partner in Wood 
Mackenzie & Co. 

■ WELTON PAKAGING has 
appointed Mr Keith Brown 
as commercial director, Mr 
Terry Jackson as retail plastics 
division director, and Mr David 
Gibbon as consumer plastics 
division director. 

■ Mr S. Rex Khutslev has been 
appointed directin’ and chief 
executive of the 
NETHERLANDS-BRITISH 
CHAMBER OF COMMERCE. 

He was managing director, 
animal nutrition businesses, 
Tate ft Lyle: 


■ Mr Richard Robinson has 
been promoted to senior 
assistant director at Rendel 
Palmer ft Tritton. Mr Alan 
Hntty, Mfr Michael Pinkney, 
Mr Joseph Barr and Mr Robert 
Blakelock become assistant 
directors, and Mr Thomas 
Gillies has been promoted to 
financial controller. Mr Barry 
Rackham has been promoted 
to assistant director of 
High-Point Group Services, 
and Mr Michael Dewhnrst to 
assistant director of High-Point 
Schaer. Mr Robert Nichol has 
been promoted to associate 

at Transport Planning 
Associates, and Mr Stephen 
Crawhurst to associate at 
Rendel Planning. AD 
companies are in the 
HIGH-POINT GROUP. 

■ ALAN PAUL has appointed 
Mr dive Henwood as 
managing director of its 
manufacturing and retail 
operation - The Body ft Face 
Place. He was retail 1 
manager. The Body ; 

International. 

■ Mr Gordon Wilkie has been 
appointed sales director of 
PAXUS, a supplier of software 
to the accountancy profession. 

■ R3TZ DESIGN GROUP has 
appointed Mr GJUL Clemons 
as a non-executive director. 

He was nonexecutive 
chairman until he resigned 
last February because of 
pressure of other 
responsibilities which he has 
now reorganised. 

■ FOREIGN ft COLONIAL 
VENTURES has appointed Mr 
William Eccles to the board. 

He is responsible for 
investments in the UK and 
Europe and is a director of a 
number of portfolio companies. 

■ Following a change in the 
owne rship of PHILIP N. 
CHRISTIE ft CO, an 


independent Lloyd’s agency. 
Lord Pym, a former Foreign 
Secretary, has been appointed 
chairman, and Mr Charles 
A^Harbord-Hamond becomes 
managing director. Also 
joining the board are Mr James 
Sparrow, Mr Tim Holbech and 
Mrs Emma Boyds, all former 
directors of Dormer 
Underwriting Agencies. 

■ Mr Roy Simmons has been 
appointed chairman of the GCF 
GROUP. Mr Stuart Selwyn 
becomes chief operations 
officer. Mrs Jane Morelll is 
marlfl group fliumrial 
controller. She held a similar 
post at Nestor-BNA. Mr 
Michael Galler is resigning 

to pursue other interests. 

■ Mr John Weiss, head of the 
chief executive’s division of 
ECGD, has been promoted to 
group director, and Mr Robert 
Wild has been confirmed as 

a group director. Mr Gerry 
Breach has retired. 



■ WATSON & PHILIP has 
appointed Mr Ken Knowland 
(pictured jas managing director 
of W. ft P. Catering Services. 
He joins from Fitch Lovell 
where he was chairman and 
managing director of Fitch ft 
Son, and Pullman Foods. 
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WORLD STOCK MARKETS 


AMERICA 


/ Dow falls on large rise in 


Wall Street 

A MUCH larger than expected 
rise in November unemploy- 
ment and the subsequent eas- 
• ing of monetary policy by the 
Federal Reserve highlighted 
the parlous state of the US 
economy,, and left share prices 
lover yesterday morning, 
writes Patrick Harverson in 
New York. 

At 2 pm the Dow Jones 
Industrial Average was down 
15-35 at 2^87,13 in steady trad- 
ing. The other major indices 
fell in line with the Dow, the 
Standard & Poor’s 500 dropping 

| 2.65 to 326.42 at 1 pm. and the 
Nasdaq Composite slipping 244 
to 369.75. The latter represents 

EUROPE 


the first decline in 
over-the-counter stocks for 
eight working days. 

Although the Fed’s decision 
to ease policy would nor mall y 
be good news for equities, the 
jobs figures released yesterday 
~ non-term employment fell a 
massive 267.000 - finally con- 
firmed what many have tried 
to ignore in recent weeks. The 
US economy is now in a reces- 
sion, and corporate profitabil- 
ity will be severely dented. 

A rise in oil prices added to 
the gloom; January Brent 
crude rose 45 cents to $2645 a 
barrel yesterday morning. 

While shares were fallin g., 
bond prices reacted to the job 
news and Fed paging by mov- 
ing sharply higher across the 


board. The benchmark 30-year 
treasury bond rose almost I Vi 
points to 10% to yield &214 
per cent. 

All leading stocks were 
lower, with IBM down $% at 
$111 on turnover of more than 
lm shares. It was still troubled 
by concern over the impact on 
ea rn in g s of the expected down- 
turn in worldwide capital 
spending next year. Ford lost 
$% to $27%, General Motors 
fell S% to $36% and General 
Electric shed $% to $57%. 

Bank stocks lost some of the 
gains earned earlier is the 
week, in spite of the loosening 
in credit conditions. Citicorp 
fell 5% to $14%, Chase Manhat- 
tan $% to $12. Bankers Trust 
$1'A to $41, and Manufacturers 


November jobless J he bulls abandon Spain 

Hanover $>/4 to $22%. Smith Barney, the broking lOf 21*001161* pH-StlllCS 

The lack of progress In the house, had lowered Its earn- A 

some profit-taking in toe latter! 1991 and issued cautious £& Tom Burns on the depression afflicting Madrid 
which eased $i to $91% on meats on the retailing sector. 

turnover of 773^00 shares, well — TT 7 HEN STOCK market has dropped as ter as it can go. and that macroecoomnic tar 

flown 01 mon? Activity of recent Canada \/\/ watchers in a corrida • The optimists point to the gets are constantly beini 

days. AT&T also lost ground, — — v Y conscious country fact that everything was revised downwards. Bu 


Hanover $% to $22%. 

The lack of progress In the 
AT&T bid for NCR prompted 
some profit-taking in toe latter, 
which eased $i to $91% on 
turnover of 773,000 shares, well 
down on the activity of recent 
days. AT&T also lost ground, 
slipping $% to $29%. 

A rare mover against the 
trend was Apple Computer, 
which put on $% to $41% on 
turnover of 1.7m shares after 
the group’s European opera- 
tion reported a 28 per cent rise 
in revenues for the year ended 
September 30. 

An order imbalance created 
by a rush of sellers left Mel- 
ville, the retail group, down 
52% at $39 in busy trade. The 
sell-off followed the news that 


Canada 

TORONTO stocks dropped in 
midday trade on growing fears 
over the North American econ- 
omy, following a sharp drop in 
US non-term payroll figures for 
November. The composite 
index lost 114 to 3427.5 on vol- 
ume of lL25m shares. Declines 
led advances by 220 to 179. 

Laidlaw class A shares 
dropped C$% to C$21 7 /, and the 
more active class B shares fell 
C$% to CS22 after the company 
reported first-quarter profits. 


Bourses end higher though euphoria fades 


THE EUPHORIA on Thursday 
over the forthcoming release of 
the Iraqi hostages abated yes- 
terday, but most bourses ended 
the day steady and the week 
sharply higher, writes Our 
Markets Staff. 

■ PARIS was fairly busy, but 
the bourse foiled to maintain 
the high level of activity or 
enthusiasm seen on Thursday. 
The day's main feature was 
BSN, the food company, which 
gained FFr31 or 44 per cent to 
FFr771 with 250.590 shares 
traded, before announcing 
after the bourse had closed 
that it was mating its cham- 
pagne business to LVMH for 
about FFr3JbrL LVMH dosed 
FFr10 higher at FFr3 ,850 on 
34310 shares, after profit-tak- 
ing knocked it off the day's 
high of FFr3,969. 

Arjomari-Prioux added FFr70 
or 44 per cent to FFr1,735 with 
4330 shares traded, after the 
paper group said that it expec- 
ted dividends to rise sharply 
after this year. 

Eurotunnel began lower, but 
picked up during the day to 
close 85 centimes better at 

ASIA PACIFIC 


FFr37.75 on 23m shares. One 
analyst said that it was now 
approaching its level of fair 
value again, after the recent 
rights issue. 

The construction sector con- 
tinued to attract interest, with 
GTM-Entrepose up another 
FFr24 or 7 A per cent at FFr348. 

The CAC 40 index eased 
to 1390.71, a gain on the week 
of 53 per cent, as turnover 
declined to about FFr2 -2bn 
from F Fr4 3hn . 

FRANKFURT receded from 
Thursday’s post-bourse Indica- 
tions, but the undertone was 
still good. The FAZ and DAX 
indices closed 6.47 and 8.17 
higher at 649.47 and 131234, 
for gains on the week of 43 
and 5 per cent respectively. 

Volume came back too, but 
stayed useful at DM6bn, 
against DM73bn on Thursday. 
Curiously, for the third day in 
succession, the outstanding 
individual feature of the mar- 
ket was a share price rigrWwp in 
a medium- sized company, 
on an eaming a per share down- 
grading. Yesterday it was the 
turn of Linotype, after Henk el 


and Sobering on Wednesday 
and Thursday. 

A major German hank down- 
graded its 1990 and 1991 earn- 
ings forecasts for Linotype- 
Hell. formed last month 
through the merger of Lino- 
type and a subsidiary of Sie- 
mens. Linotype dropped 
DM2430 to DM591, a fall of 
DM99 or 143 per cent since the 
middle of lagfr week. 

AMSTERDAM aided mostly 
easier in dnTl trading, afthnii gh 
some dealers noticed a slight 
shift in investor interest from 
defensive to cyclical stocks. 
The CBS Tendency index 
closed 0A lower at 973, up 33 
per cent on the week. Hunter 
Douglas was sought after, 
adding FI 2 to FI 63. 

The Amsterdam Stock 
Exchange amended its evening 
trading hours, e ff e c tiv e yester- 
day, to reflect actual trading 
interest in selected shares. The 
five globally traded multi- 
nationals, Royal Dut ch, KLM, 
Unilever, Philips and Akzo, 
will continue to trade until 
21.00 GMT. coinciding with the 
close on Wall Street 


However, trading in all other 
evening shares will stop at 
1530 GMT, coinciding with the 
st ock m arket close in London. 

ZURICH eased on profit-tak- 
ing, although the 13 fall to 
4852 in the Credit Suisse 
left it 5 per cent higher on the 
week. Volume was described as 
good, and a vast improvement 
over recent sluggish levels. 

MILAN finished the week 
firmer although dealers were 
concerned that the rally would 
soon run out of steam. Some 
expected the Comit index to 
have difficulty in breaking 
through the 550 chart resis- 
tance point. The Comit Index 
rose 635 to 54533, up 83 per 
cent on the week. 

Among blue-chip stocks, Rat 
gained L141 to 13,901. Generali 
rose L970 to L31.010 iu 
response to remarks by Mr 
Ewrim Randone, the chairman. 
that 1 990 re sults would be flat 

STOCKHOLM closed mixed 
after a volatile session. While 
the Affarsvarlden General 
index gained only 03 to 910.7. 
up 8.1 per emit on the week, in 
turnover of SKr355m, the for- 


Nikkei tops 23,000 on fresh buying 


Tokyo 

SHARE prices surged on the 
good news from the Gulf and 
its effects on the yen and oil 
prices. The Nikkei average 
gained more than 4 per cent 
and closed above 23,000 for the 


would make an important 
announcement at 5 pm local 
time boosted prices, and all 36 
sectors in the Nikkei 500-share 
stock index advanced. 

Traders saw yesterday's 
burst of activity as part of the 
recent volatile trend. Mr Paul 
Muller at Schroder Securities 


Speculative stocks continued 
to lose ground. Kyosan Electric 
was down Y40 at Y1JL1Q and 
Kurabo lost Y45 to Y840. 

In Osaka, prices surged, with 
the OSE average gaining 
124525 to 25387.65 on volume 
of 42.4m shares, up from 263m. 


first time in seven trading - said that, although more good Roundutt 
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days, writes Endko Terazono in 
Tokyo. 

The index opened at the 
day’s low of 2239231. but rose 
sharply as buy orders swept 
across the board. It closed 
96939 firmer at 2332239. up 72 
per cent on the week, after hit- 
ting the clay’s high of 23,53824 
in the afternoon. 

Turnover soared to 570m 
shares, topping 500m shares for 
the first tiTiw since October 29. 
But traders noted that the buy- 
ing interest was mostly from 
dealers, although some pur- 
chases came from toe invest- 
ment trusts. 

Gains overwhelmed losses by 
983 to 52 with 47 unchanged. 
The Toplx index of shares 
listed in the first section, rose 
7234 to 1,74a 34 and in London, 
the ISB/Nikkei 50 index added 
0.06 to 1339.34. 

Iraq’s announcement of the 
imminent release of hostages 
prompted buying as soon as 
trading started. The Nikkei 
average then lost mom e n t u m 
at toe end of the morning ses- 
sion, on concerns that the mar- 
ket would follow the Wall 
Street's overnight trend and 
lose its early gains. 

But rumours in the after- 
noon that Saddam Hussein 


news from the Gulf could raise 
the Nikkei average to about 
25,000, any bad news could eas- 
ily tom the market around, as 
volume was still fairly low. 

Large-capital, interest-sensi- 
tive stocks were especially 
higher on lower oil prices. Nip- 
pon Steel gained Y26 to Y425 
and Mitsubishi Heavy added 
Y36 to Y694. 

Oil companies also attracted 
activity on hopes of an 
increase in profits due to lower 
crude oil prices. Nippon Oil 
was up Y97 at Y965 and Cosmo 
Oil gained Y99 to Y674. 

Daiei, the supermarket 
group, chmbed Y180 to Yl.490. 
The company has agreed to 
provide loans to Shuwa, a 
property and stock investment 
company which overextended 
itself by buying up large blocks 
of shares in stores groups over 
the past two years. 

Soares of some of those 
groups reacted favourably to 
the news. Isetan, a leading 
department store, surged Y36Q 
to Y2370, and Tokyo Style, a 
women’s clothes maker, added 
T200 to Y1.700. Maraetsu, a 
medium-sized supermarket 
chain, did not trade, in spite of 
many prospective buyers, 
because of a lack of sellers. 


of sellers. 


PACIFIC Rim markets rose in 
brisk trading yesterday follow- 
ing Iraq's proposal to release 
all foreign hostages by Christ- 
mas. Kuala Lumpur was closed 
for a holiday and Bombay was 
shut to allow brokers to com- 
plete se tt lement work. 

SINGAPORE had its biggest 
single day rise since October 
last year and volume more 
than doubled to S$202.7m from 
S$903m. 

The Straits Times Industrial 
index rose 4439 or 33 per cent 
to 149735, up 82 per cent on 
toe week. 

TAIWAN ended 44 per cent 
higher. The weighted index ral- 
lied 20735 to 43493L a rise of 
13 per cent on the week. Turn- 
over fell to T$89.4bn from 
TS1048bn. 

HONG KONG gained ground 
in solid trading. The Hang 
Seng index, representing the 
blue chips, leapt 36.90 to 
846339, up 6.7 per cent on the 
week. Turnover surged to 
HK$1.6bn from HK$12bn as 
overseas institutions pumped 
large amounts of cash into the 
market. Banks posted the 
sharpest advances, followed 
closely by the commercial and 

industrial sectors. 


SEOUL rose sharply. The 
composite index closed at 
73036, up 13.14 on toe day and 
48 per cent on the week. Vol- 
ume slipped to Won389.5bn 
from Won4Q6.Ibn_ 

NEW ZEALAND recovered 
from Thursday’s weakness as a 
fall in the New Zealand dollar 
against its Australian counter- 
part boosted stocks listed in 
both markets. 

The Barclays index strength- 
ened throughout the day to 
close 2131 or 1.6 per cent 
higher at 1254.08. Over the 
week, however, the index fell 1 
per cent to six-year lows. Turn- 
over fell to NZ$9. 6m from 
NZ$U3m. 

Bank of New Zealand shares 
recovered 2 cents to 46 cents 
after Thursday’s large drop on 
doub ts ov er its bail-out plan. 

AUSTRALIA was led higher 
by Tokyo. The All Ordinaries 
index gained 123 to 1235.6, up 
12 per cent on the week. 

Turnover fell to A$250m 
from A$39lm, and was still 
affected by Thursday’s sale of 
75m shares in Westpac Bank- 
ing by Adsteam. 

MANILA saw profit-taking in 
oils. There was position-squar- 
ing before next week’s expec- 
ted mass protests against the 
recent oil price increase. The 
composite index advanced 838 
to 62139 on volume of 95m 
pesos after 142m pesos. 

BANGKOK finished higher 
across the board on hopes of a 
peaceful Gulf solution, in spite 
of fresh rumours of local politi- 
cal uncertainty. The SET index 
gained 1730 to 624.65. 
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estry sector index rose 23 per 
cent on the day. Store free B 
shares firmed SKr5 to SK1232, 
while SCA free Bs rose SKr3 to 
SKr95. 

OSLO fell on profit-taking, 
the all-share indAv losing 4.83 
to 47331, down 23 per cent on 
the week, in turnover of 
NKr244m. 

The emerging markets had a 
much better day than their 
seniors. ISTANBUL leapt up 
10.8 per cent as turnover 
almost doubled from Thurs- 
day’s level and was almost tri- 
ple the recent average daily 
level. Hopes for peace in the 
Guff lifted the index 39227 to 
4,02233, a rise of 23.5 per cent 
on the week, in trading worth 
TL114bn, up from TL58bn. 

ATHENS advanced 3.9 per 
cent, th e general fad e* adding 
39.18 to 1,04939 for a gain of 19 
per cent on the week. This fol- 
lowed the announcement of a 
tax on the interest earned from 
bank deposits. Domestic inves- 
tors returned to the LISBON 
bourse, propelling the BTA 
index up 6&2 or 33 per cent to 
2452.0 in improved volume. 


SOUTH AFRICA 

SHARES CLOSED mixed in 
cautious trading in Johannes- 
burg yesterday before the 
weekend. The JSE all-gold 
Index eased 18 to 1,197 but the 
Industrial index gained 9 to 
2,956. The all-share index 
closed 7 lower at 2,694. 


W HEN STOCK market 
watchers in a corrida- 
conscious country 
such as Spain review the 
depressed local conditions, 
they find it all too easy to 
crack jokes about the absence 
of bulls. But this time they arc 
asking whether it is mere coin- 
cidence that Mr Victorino Mar- 
tin, a rancher who breeds the 
best fighting bulls in the land, 
should have decided that his 
animals are to be fought only 
in southern France. 

The rancher took his deci- 
sion in a fit of pique following 
allegations that he had tamp- 
ered with the horns of his 
loros. But market wags say 
that Mr Martin shrewdly opted 
for the bullrings of Nimes and 
Bayonne because the French 
promoters offer him better 
returns on the four years 
needed for selective breeding. 

Nobody knows when the 
beasts, known as Victorinos. 
will once more gallop around 
the sand of Madrid’s arena - 
and many fee) much the same 
way about the floor of the 
city's exchange: “I don’t think 
we are going to see a return to 
a bull market by any means,” 
says Ms Monica Morales of 
Ibercoip, the brokers. 

Foreign investors are leaving 
Spain as test as they can for 
the greener pastures north of 
the Pyrenees. The Spanish 
economy is cooling down, with 
the government serving out 
the ice cubes, and profits are 
telling. Market players, says 
Ms Morales, “have just got to 
get used to lower multiples”. 
The present psychological 
depression is expected to con- 
tinue into next year. 

The glorious days of the first 
half of last year seem long 
gone, when the Madrid general 
index hit 328 and the average 
price/earnings ratio rose to 16. 
compared with 9.5-10 now. 
Investors recognise that the 
market was then running for 
foster than the economic situa- 
tion warranted. 

The realities of the economic 
situation came home 18 
months ago when the govern- 
ment stopped lecturing high 
spending-consumers and 
started shackling them with 
credit squeezes. Analysts are 
now asking whether the Span- 
ish market, assuming a resolu- 
tion of toe Gulf confrontation. 


has dropped as ter as it can go. 

The optimists point to the 
fact that everything was 
looking good until the Iraqi 
invasion of Kuwait on August 
2, after which the Spanish mar- 
ket, like all the others, lost Its 
direction. The Madrid index 
which had started the year at 
306 had lost about 50 points by 
the spring but, encouraged by 
signs that the government’s 
economic measures were work- 
ing, the boisa had recovered 
and the index was back above 

FT-A World Indices (robased) "" 
105 ■ 



1990 

SoturaDawk—n 

the 300 level in July. 

In the aftermath of the inva- 
sion of Kuwait, the Madrid 
market Tell harder and stayed 
lower than many. The index 
fell to below 220; this week it 
has continued its haphazard 
upwards progression, closing 
yesterday at 239.45, up 431 or 2 
per cent. 

Mr Francesc Guardans, chief 
executive of brokers Interdeal- 
ers. stresses that, because of 
the Gulf factor, the Spanish 
market has discounted about 
30 per cent of its value and 
that this is unrealistic. The 
market was poised for a mean- 
ingful, sustained recovery in 
July/August and this means “it 
is set for a foster rebound than 
elsewhere” should the crisis 
clouds clear, he says. 

“The bo Isa's p/e could easily 
be 12, which is where other 
comparable markets are,” says 
Mr Frederick Artesani, a senior 
Madrid-based stock market 
consultant, “and tbat means 
the index rising fairly fast to 
over the 275 point mark.” 

Most analysts concede that 
corporate profits are shrinking, 
unit labour costs are escalating 


and that macroecoomnic tar- 
gets are constantly being 
revised downwards. But 
Spain's overall growth will 
remain stronger than that of 
most industrialised economies, 
a considerable public spending 
programme is under way to 
improve basic infrastructures 
and inflation appears to be 
under control. All that seems 
to be needed for a sustained 
rally is a return to pre-August 
confidence. 

Mr Robert Maxwell, of Mad- 
rid broking house Maxwell y 
Espinosa, forecasts a steady 
economic improvement com- 
mencing in the second half ot 
next year as inflation and 
interest rates decline, and he 
argues that tins will have a 
strong impact on the market in 
view of the heavy discounting 
that has already token place. 

Assuming a resolution of the 
Gulf crisis, “much of the anxi- 
ety over the Spanish economic 
outlook will evaporate, and 
investors will wonder why 
they had been so bearish on 
Spain," says Mr Maxwell. 

There are some who talk of a 
rebound back above the 320 
marie on the index. But most 
analysts are restraining their 
enthusiasm. 

Mr Artesani says he is "more 
cautious". Ibercorp’s Ms 
Morales says she is “only cau- 
tiously optimistic", and envis- 
ages “a relatively pleasant and 
quiet market, neither the best 
nor the worst". Mr Alvaro Vil- 
lacieros, of brokers Ibera- 
gentes, says unhesitatingly: 
"We are not bullish; we have to 
be very cautious.” 

The advice being handed out 
is consequently of the playsafe 
kind. Mr Viilacieros has “a 
very selective list" of buys for 
his clients; Mr Guardans of 
Iberagentes advises his to "go 
only for the high dividend 
yield blue chips"; Mr Artesani 
says: “Forget the index and the 
sectors, look hard at compa- 
nies and pick and choose.” 

Investors will no longer be 
able to pick certain companies. 
PSA has launched a bid for the 
balance of its Citroen Espana 
subsidiary, whose stock on the 
boisa was trading at around 14 
times 1991 earnings, and will 
delist. Others might follow. 
Right now the absent Victorino 
Martin bulls syndrome appears 
to be catching. 
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Investors Rise in unemployment heightens recession concern 

ESp Fed prompts rate cut 

QH Michael Prourse in Washington and Patrick Harveson in New York 


THE L I \ COU MX 


By Michael Prowse in Washington and Patrick Harveson in New York 


By Richard Waters 

LIFE assurance and unit trust 
companies are to be pressed to 
give investors more informa- 
tion about costs at an early 
stage of a sale, Mr Peter LiUey, 
trade and industry secretary, 
said yesterday. 

He gave the Securities and 
Investments Board, which lays 
down the disclosure rules, 18 
months to Introduce changes. 

Responding to a parliamen- 
tary question from Mr Graham 
Riddick, Conservative MP for 
Colne Valley, Mr Lilley 
referred to a report from Sir 
Gordon Borrie, director general 
of fair trading, who said in 
April that the rules governing 
disclosure were anti-competi- 
tive. 

Mr Lilley said that, following 
investigations by the Depart- 
ment of Trade and Industry in 
the summer, he had concluded 
that the present rules “do not 
automatically provide the 
investor with the information 
he needs, and at an early 
enough stage, to make an , 
informed investment decision". 

He added: “It is especially 
difficult for an investor to 
make a comparison between a 
purchase through an indepen- 
dent financial adviser and a 
purchase through a tied 
agent'* 

At present, no information 
about costs is given when an 
investment is sold, but is sent 
to investors during the “cool- 
ing off period”, when they have 
a right to canceL 
The information does not 
reveal in cash terms how much 
is being absorbed in charges, 
but discloses in percentage 
terms the reduction in the esti- 
mated yield from the invest- 
ment. Where an independent 
financial adviser is involved, 
his commission is shown as a 
percentage of the premium 
paid by the investor. 

Mr Lilley did not call specifi- 
cally for cash disclosure at the 
point of sale, but by putting 
the ball firmly back in the 
SIB's court, he is likely to have 
strengthened the regulator's 
hand in its attempts to cajole 
the life companies and inde- 
pendent financial advisers into 
accepting stiffer disclosure 
rules. 

Mr David Walker, chairman 
of the SIB, said he welcomed 
Mr Lilley ’s statement that the 
regulatory approach was evolv- 
ing and should be handled 
carefully to prevent other dis- 
tortions arising. 

He added that the SIB had "a 
serious practical concern about 
the pace at which further nec- 
essary changes can be imple- 
mented." 


THE US Federal Reserve 
nudged interest rates lower 
yesterday after a plunge in 
employment in November 
pushed the unemployment rate 
to 53 per cent, its highest level 
in three yeacs. 

The new jobs figures, com- 
bined with October’s, are the 
worst since the last recession 
in 1981-82. and prompted the 
first cuts in banks' prime lend- 
ing rates in nearly a year. 

In an apparent easing of 
monetary policy, the Fed 
allowed the federal funds rate 
to drift below 7‘/» per cent, 
leading to speculation that it 
might soon cut the discount 
rate, which has stood at 7 per 
cent since February 1989. The 
discount rate is the rate the 
Fed charges on overnight loans 
to commercial hanks. 

The 267,000 fall in non-farm 
employment reported by the 
US Labour Department com- 


pared with analysts' expecta- 
tions of a decline of about only 
75,000. Job losses in October 
were also revised up substan- 
tially. from 68.000 to 178,000. 

Shortly after the unemploy- 
ment figures were announced. 
Southwest Bank of St Louis, a 
regional bank which has often 
served as a bell-wether of inter- 
est rate changes, cut its prime 
lending rate from 10 per cent to 
9.75 per cent effective from 
Monday. Another small bank. 
Manufacturers & Trust, fol- 
lowed. The prime rate sets a 
benchmark for a range of con- 
sumer loans. 

On Wall Street, bond prices 
surged on expectations of 
lower interest rates but share 
prices were weaker, reflecting 
concern that the US was slip- 
ping rapidly into recession. 

At midday, the benchmark 
30-year Treasury bond was up 
almost 1V4 points at 105tf in 


WaB Street, 


9 age 19 


hectic trading. The Dow Jones 
Industrial Average was down 
1337 at 2389.11. The dollar was 
weaker across the board, losing 
about a pfennig from the previ- 
ous close to DML47B0 at mid- 
session in New York. 

The jobs figures provide fur- 
ther evidence of a rapidly 
weakening economy. The 
White House expects negative 
growth in the fourth quarter, 
although it still predicts a 
recovery early next year. Many 
private forecasters predict a 
recession of moderate severity. 

Dr Janet Norwood, commis- 
sioner of the Bureau of Labour 
Statistics, said the figures 
showed a “substantial and 
widespread" deterioration in 
the labour market The US has 
not seen a two-month drop in 
employment of magnitude 
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MP charged in 
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By John Mason 

MR HARRY GREENWAY, the 
Tory MP for Rating North, was 
yesterday charged on seven 
counts involving the alleged 
receipt of bribes m violation of 



; public duty 
rliameirt 




Campaigning: Harry Greenway had a 15,153 majority 
in Ealing North, west London, at the last election 


The charges date back to 
1984 and are part of an inquiry 
by British Transport Police 
into alleged bribery involving 
contracts to supply British Rail 
with specialist railway equip- 
ment. 

Mr Green way was charged at 
London's Bow Street police sta- 
. tion with corruptly accepting 
gifts from the Austrian-based 
Plasser Railway Machinery 
(GB). 

It is alleged that these 
included airline tickets for 
himself and members of his 
family to travel to Switzerland, 
West Germany and Austria 
along with tickets to an exhibi- 
tion of the Spanish Riding 
School at Wembley. 

They also Include an allega- 
tion that he used bis influence 
as an MP to support an appli- 
cation for British nationality 
from Mr Norbert Juxasek, the 
managing director of Plasser, 
falsely claiming he had known 
him for three years. 

The charges also allege that 


he tried to influence the 
appointment of the rfmirman 
of British Rail after Sir Robert 
Rod’s first term in the job. 

In a statement issued 
through his solicitors, Mr 
Greenway said yesterday: “I 
am astonished by the decision 
of the Director of Public Prose- 
cutions to bring charges 
against me. 

“I intend to contest the 
charges and to make my 
defence at the proper time. 
Meanwhile I propose to serve 
my constituents in Ealing 
North with the same dni genrB 
I have always shown.” 

A former British Rail direc- 
tor of civil engineering and 
three executives of Plasser 
Railway Machinery (GB) have 
already been charged following 
the investigation. 

Mr Greenway was released 
on bafi to reappear before Bow 
Street magistrates court on 
January 15. 

A former deputy headmas- 
ter. Mr Greenway, 56, was 
elected to parliament in 1979 
having unsuccessfully con- 
tested the safe Labour seat of 
Stepney at the three previous 
general elections. He had a 
15,153 majority at the last elec- 
tion. 
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New bank seeks to form a 
building society federation 


By James Buxton, Scottish Correspondent 


PARIS (FFte) 

New York prices as el 1230pm. 

LONDON (Pence) 

Rises 
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A FINANCIAL institution was 
launched yesterday with the 
aim of taking over several of 
Britain’s small and medium- 
sized building societies and 
merging them into a federa- 
tion. 

Bank of Edinburgh, as it is 
to be called, has raised £2&n in 
equity from financial institu- 
tions, with Scottish Amicable, 
the life assurance company, 
taking a 39 per cent stake. 

It envisages persuading 
smaller building societies to 
give up their mutual status 
and become part of a PLC. The 
shareholders of the building 
societies, who are its deposi- 
tors, would be compensated 
with a cash payment and their 
managements offered share 
options in Bank of Edinburgh. 

The aim is to bring together 
several societies to create a 
company large enough to com- 
pete in what Bank of Edin- 
burgh says will be an increas- 
ingly hostile environment. 
Although economies of scale 
would be achieved, individual 
members of the federation 
would retain some autonomy. 

The initiative is one of the 
most ambitious to be launched 
in the buildiiig societies indus- 
try since the introduction of 
the 1986 Building Societies Act 


Since then. Abbey National 
has demutualised and floated 
Itself as a bank, but no other 
society has followed suit. Many 
banks and financial institu- 
tions have studied the possibil- 
ity of acquiring building societ- 
ies but no building society has 
yet agreed to be taken over by 
a public company. 

People in the building soci- 
ety industry were sceptical yes- 
terday about Bank of Edin- 
burgh's chances of success. Mr 
Terry Adams, chief executive 
of the Skipton Building Soci- 
ety, a middle-ranking society 
based in North Yorkshire, said: 
“1 don’t think it has any 
chance of success.” 

Bank of Edinburgh is the ini- 
tiative of Mr Ken Murray, a 
32-year-old Scot with a nick- 
ground in money broking and 
investment analysis. With him 
is Mr Philip Court, 52, who 
recently left Birmingham Mid- 
shires building society, which 
he expanded, partly through 
mergers, from having assets of 
£25m in 1973 to a current level 
of £3bn. 

As well as Scottish Amica- 
ble, Bank of Edinburgh has 
raised equity from investors 
such as Ecclesiastical Insur- 
ance, Fleming Enterprise 
investment trust, the Indepen- 


dent Investment company (run 
by Ivory & Sime) and Scottish 
Eastern investment trust 
The chairman is Mr Michael 
Moore, chairman of Tr unking , 
the industrial holding com- 
pany, and board members 
include Mr Lewis Robertson, 
the company doctor and for- 
mer chairman of Girobank. 
The bank will be based in the 
Scottish capiiaL 
Bank of Edinburgh hopes to 
obtain Bank of England 
authorisation in due course. It 
would offer building societies a 
friendly takeover. The building 
society would then ask its 
members to agree to demutu- 
alise, in return for which they 
would receive a cash sum, sim- 
ilar to that paid to depositors 
and borrowers when Abbey 
National converted into a PLC. 
The society would cease to be a 
building society but would 
probably continue to trade 
under Us familiar name. 

Mr Patrick Frazer of DIBC, 
financial analysts, said: “In 
principle it’s feasible. In prac- 
tice, building societies are 
playing hard to get and prefer 
to merge with each other than 
be taken over by an outsider. 
None of them wants to be the 
first to go to their shareholders 
and agree to that" 
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should define the priority areas 
for common action, such as 
relations with the Soviet Union 
and eastern Europe, arms con- 
trol. and relations with the 
Mediterranean countries. 

“Thus foreign policy could 
develop towards a truly com- 
mon foreign policy.” the letter 
says. 

It continues: “Political Union 
should include a truly common 
security policy, which would 
lead in time to a common 
defence." 

The regular European sum- 


mits of beads of government 
should play a stronger role in 
guiding the policies of the 
Community, the two leaders 
suggest. 

The summits should be 
empowered to open up new 
fields of cooperation and set 
guidelines for future policy, 
acting by unanimity, but sub- 
ject to the majority approval of 
the European Parliament. 

The scope of the European 
Community should be enlarged 
to cover a range of issues 
which now lie outside the 


Rome Treaty, such as environ- 
ment, health, social policy, 
energy, research and technol- 
ogy, and consumer protection. 

In addition, the two leaders 
argue that the Community 
should handle immigration, 
visa policy, right of asylum, 
drug control and the fight 
against organised crime. 

The powers of the European 
Parliament should be strength- 
ened, while national parlia- 
ments and regions should also 
be more closely associated 
with the Union. 


Storms over 
Atlantic 


the 


since the 1981-82 recession. 

Job losses were concentrated 
in goods-produdng industries, 
which shed 255,000 jobs or 1 
per cent of the total. Four 
fifths of the jobs were lost in 
manufacturing where employ- 
ment has dropped by nearly 

800.000 since January 1969. 

The sharpest declines were 

in durable goods factories, with 

55.000 jobs lost In the motor 
industry alone as a result of 
falling sales. Construction shed 

60.000 jobs last month, taking 
the total iiwJhip over t he past 
six months to 250,000. 

The numbers unemployed 
rose by nearly 300,000 to 7.4m 
or 5£ per cent of the work- 
force, compared with 5.7 per 
cent in October. The increase 
reflected job losses: there was 
virtually no change in the 
numbers leaving jobs volun- 
tarily or in those joining the 
workforce. 


There is no doubt about it now: 
the markets have scented seri- 
ous recession on both sides of 
the Atlantic, in the UK, where 
the need to fight inflation is 
acute, this comes as no sur- 
prise. But in the US. where 
inflation is far less of a con- 
cern, the fear has always been 
that the economy might slip 
fatn recession by accident. Yes- 
terday’s depressing US employ- 
ment figures for November 
itufinate t ha t tw«i is just what 
is happening. 

The Federal Reserve has 
been easing policy for well 
over a year. But mis has not 
been enough to offset the 
effects of a fragile banking sys- 
tem and declining consumer 
This week’s relax- 
ation of US bank reserve 
requirements and yesterday’s 
further Fed easing-suggest that 
attemp ts at fine-tuning the US 
economy are being abandoned. 
If the US economy is not to 
plunge into deep recession, 
there has to be a chang e of 
gear in monetary policy. 

This is already reflected in 
the bond markets. The yield on 
US long bonds has fallen by 
around 100 basis points since 
late August. UK long gilt yields 
have fallen from around 12 per 
cent to under 105 per cent. Sig- 
nificantly, fiie threat of reces- 
sion more than outweighed 
the weakness of both the dollar 
and sterling and worries about 
the inflationary impact of a 
Gulf war. The equity markets 
can take heart from the fact 
that bond markets generally 
lead a rally by six months or 
so. On the other hand, the 
deeper the recession the better 
the outlook for bonds. Beyond 
a certain point, the opposite is 
true for equities. 

Wolv. & Dudley 

On the face of it, Wolver- 
hampton & Dudley Breweries 
looks the classic doomed vic- 
tim of tiie UK brewing revolu- 
tion. It brews no lager. More 
than half its output is Old-fash- 
ioned mild ale. It produces 
nothing but its own two 
brands, with the smaller of its 
two breweries running at half 
capacity. While the big brewers 
brood over whether to quit 
brewing or quit pub owner- 
ship, it inteiwTw to remain in 

both. Since the market became 
worried about the official 
investigation into the brewing 
tie two years ago, its shares 
have underperformed the 
drinks sector by 40 per cent 

But there is more to it than 
that Having just produced a 16 
per cent rise in full-year earn- 
ings, the company has gone on 
to forecast a dividend increase 
of 75 per cent in the current 
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year. Its historic p/e is 109, its 
yield a mere 2.4 per cent and 
its market value over £250m. 
Though it does not produce 
lager, it has stitched up the 
distribution of three prominent 
brands within its region. While 
waiting for the brewing tie to 
dissolve, it aims to push its ale 
brands as guest beers under 
the new government rules. 
Meanwhile, it continues to 
increase its pub estate through 
a programme which in recent 
years has seen it build more 
new pubs than Bass. Above all. 
It does nothing else but make 
and sell beer. Just possibly, the 
shares are oversold. 

Pension surpluses 

The pension flmd surpluses 
run up by corpor a te UK in the 
1980s are tricky things for 
investors to analyse. Presum- 
ably a surplus is an asset, as a 
source of future savings in 
cash flow. When surpluses are 
as big as Barclays Bank’s 
£L3bn, this is very germane. 
The problem is determining 
just what the surplus is worth 
an a share price. This week’s 
High Court decision on the 
Imperial scheme made some of 
the legal issues about who 
owns the surplus a bit clearer. 
But SSAP 24, the pension costs 
accounting standard, has been 
disappointing in allowing such 
wide discretion in valuing the 
fund. And the European 
Court’s decision that retire- 
ment ages for men and women 
should be equalised muddies 
the waters further. 

So there are two welcome 
features to the £90m post-tax 
refund Lucas Industries is 
seeking from its pe nsion 
scheme, one of the UK’s most 
grossly overendowed. The first 
good point is the cash, assum- 
ing Lucas can sell the idea to 
the scheme’s members. The 
second is that it brings out the 
shareholder value hidden in 


the pension scheme, solving 
the stock market’s quandary 
about what price to put on “• 
News of the deal promptly 
£70m to Lucas’s market 
capitalisation. The downside is 
that the pension fund made on 
average a 19 per cent invest- 
ment return from 1985 to 19 90- 
Lucas Industries’ own return 
on capital employed, at 23 per 
cent, was only marginally 
nhpatd of that. What with taxes 
and the automotive industry 
slump, the money could be bet- 
ter off staying in the fund. 

Corporate funding 

The corporate treasurer’s lot 
has not been a happy one m 
recent mon ths. The sharp 
decline of UK companies 
liquidity ratio - cash or equiv- 
alents to short-term debt - 
has put pressure on capital 
« p«ruiiTig and dividends. Cash 
coming into companies is 
increasingly being diverted to 
service the bank loans which 
have formed their main fund- 
ing vehicle since 1987. Next 
year, the average FT-SE com- 
pany will probahly devote just 
muter 50 per cent of its gross 
«w*i flow to paying tax, divi- 
dends and in te re s t In 1988, the 
figure was 41 per cent 

The takeover boom at the 
tail end of the 1980s was 
largely funded by overdrafts 
rather thaw equity. Overall. 
hawk borrowing by UK indus- 
trial and commercial compa- 
nies rose 450 per cent between 
1985 and 1989. The debt was 
mainly short term. Meanwhile, 
use of the bond markets for 
long-term borrowing has been 
relatively rare. Treasurers 
have proved reluctant to com- 
mit themselves to what they 
saw as expensive fixed-rate 
debt The UK market has been 
in visible decline, with a com- 
bination of lack of issues and 
tax-driven buy-backs damaging 
liquidity. Investors have barely 
needed excuses like event risk 
to shun s terling bonds. 

This week’s successful issu- 
ing of long-dated sterling 
bonds by three companies does 
little to change this. The com- 
panies - Guinness, Whitbread 
ami AngHan Water — have all 
oat-performed the equity mar- 
ket this year. With the possible 
exception of Guinness, they are 
not reliant on interest rate cuts 
to reduce debt burdens. Others 
might like to follow suit, but 
start from much weaker posi- 
tions. Yields may have come 
down, but they remain too 
high for most would-be borrow- 
ers. Rights issues are hardly an 
attractive alternative with the 
yield on the FT-A11 Share at 5.4 
per cent. The treasurer’s 
dilemma remains. 
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- Public manifestations and 
numerous funerals have not saved 
anyone in Amazonia, 2 wont to Uve” 
Francisco (Chico) Alves Mendes 
Fflho September 1988 

SMALL blae bouse 

rising on stilts from 

the mad of town in the 
middle of the Amazon 
jungle will be the focus 
of world attention this week. On its 
rickety hack wall, bloodstains and 
bullet holes mark the place where, 
two years ago, a rubber tapper was 
gunned down for defending the 
world’s largest rainforest Although 
little known In Brazil, Chico Men- 
dez had achieved international fame 
even before his assassination. 

The remote state of Acre on Bra- 
zil’s north west border with Peru 
and Bolivia is an unlikely location 
for the world’s first ecological mar- 
tyr. And Mendes. short and pot-bel- 
lied, was not an obvious hero. Yet 
he more than any other man has 
come to symbolise the plight of the 
Amazon forest. On Wednesday in 
Mendes’ home town of Xapuri, a 
father and son will stand trial for 
his murder amid a ferment of 
debate about the basic question of 
the Amazonia - can modern man 
and rainforest co-exist 
Mendes mobilised rubber tappers 
and Indians in an odd alliance 
against developers who were tear- 
ing out the green heart of the 
region. And he managed to save 
Acre from the deforestation that 
disfigured other western Amazo- 
nian states. 

The Green Movement could not 
have wished for a more harrowing 
tale to promote its cause. It reads 
like a movie script' indeed, the film 
rights to the story of Chico’s life 
were auctioned in Hollywood last 
year for a reputed 31.76m. 

ffls tale could have sprung, with 
only a change of backdrop, straight 
from the Wild West, On one side, 
the simple rubber tappers and bra- 
zil nut gatherers fight for their 
right to use the forest as they have 
for 100 years. They are up against 
landowners who want to bulldoze 
the rain forest for pasture, foresters 
who want to sell its wood and big 
companies, foreign and Brazilian, 
which bought Amazonia cheaply for 
speculative profits. 

The tale is set in a one horse 
town where gun law settles disputes 
and tropical storms swallow up the 
only road for weeks on end. It was 
during one such storm on December 
22 1988 that Mendes sat in his 
kitchen, a baby- on each arm, rest- 
lessly playing dominoes. His young 
wife Ilzamar glanced repeatedly 
from the stove to the window, alert 
for the gunmen who they knew 
were waiting their chance. 

Tearfully recalling the moment 
she said: “In all our. five years 
/together Chico never spent a whole 
-day with me. He was a man who 
belonged to everybody. But that day 
he wouldn’t leave me.” When din- 
ner was almost ready, Mendes rose 
to take a shower In the outhouse. 
Ilzamar stopped him from taking 
their daughter, who was sickening 
for flu. As Mendes opened the door 
into the sheeting rain, bullets thud- 
ded into his chest. It was the sixth 
and final attempt on his life. 
Screaming, Ilzamar ran into the 
■street for help, but the police 
/guards who had been assigned to 



The forest martyr 


Chico Mendes lived and died to preserve the Amazonian jungle . The trial of 
his suspected murderers begins next week . Christina Lamb tells his story 


them after Mendes began receiving 
death threats had long fled. 

If it had not been for a chance 
encounter in 1962 when he was 18, 
Mendes might stiD be alive, scrap- 
ing a living as a rubber tapper tike 
his father and grandfather before 
him and as- he had been doing since 
the age of nine. But one sweltering 
afternoon he was introduced to 
Euclides Tavora, a former revolu- 
tionary in hiding in the forest and 
the only person the young Chico 
had met able to read newspapers. 

For three years Mendes would 
walk three hours through, the jun- 
gle every day to learn to read and 
write. It was a political education 
too. Together they would listen to 
the BBC and Voice of Moscow, the 
news interpreted by Eudides, who 
h ad taken pert in a Brazilian upris- 
ing in the 1920s before exile as a 
communist in Bolivia. 

From Eudides, Mendes came to 
understand the oppression of the 
tappers by rubber barons who had 
brought them from the poor north 
east in the late 19th century and 
kept them as slaves to debt They 


did this by holding wages below the 
cost of subsistence provided by 
company shops. But after the rub- 
ber boom of World War Two. inter- 
national competition slashed Bra- 
zil's share of tiie world market from 
its historic monopoly to the 4 per 
cent it is today. As the barons went 
bankrupt the tappers became their 
own masters, able fin: the first time 
to sell directly to buyers and to 
grow their own foods. 

Mendes began educating fellow 
tappers, none of whom had ever 
seen a school, and organising them 
to resist the buyers who were pay- 
ing a third below the fixed govern- 
ment minimum price. In 1975 he 
became secretary of the Brasflda 
branch of CONTAG, the state-spon- 
sored union for agricultural work- 
ers. He soon encountered a danger- 
ous enemy - the ranchers. 

Many were managers for multina- 
tional companies and businessmen 
in Sao Paulo, all encouraged by a 
new policy of cheap government 
credits to buy up vast tracts of 
Amazonia. Tappers were evicted at 
pistol point by ranchers waving 


dubious land rights to old rubber 
estates. According to Dom Mcacyr 
Grecchi, the outspoken. Bishop of 
Acre, 61 per cent of the state is now 
owned by large landholders, mostly 
with fraudulent titles. 

T errified of the ranchers 
with their big boots and 
swaggering maimers, 
the rubber tappers 
flocked to the union 
Mendes set up in Xapuri, drawn by 
his slogan “against eviction of men 
for cows". Styling himself the 
Gandfai of the forest, the avuncular 
Chico was backed by the Church 
and its network of padres across 
western Amazonia. He persuaded 
his fellow rubber tappers to join 
hands with their women and chil- 
dren around each threatened piece 
of land to prevent Its deforestation. 

At that time the burning of the 
forest was so heavy that the sun 
and moon were blocked out and 
Xapuri was constantly coated with 
a layer of soot But Mendes would 
lead his band of 50 underfed tappers 
through the smog-filled under- 


growth to surround the holding. 
The presence of women and chil- 
dren meant the police could not 
fire; the rancher would be forced 
into court to prove his right to 
deforest Mendes claimed he saved 
8m acres by this non-violent tactic. 

But such a strategy could only 
save small pieces Of land for tempo- 
rary periods, so many tappers lost 
their livelihoods. The ranchers 
meanwhile hired more gunmen 
than cattle hands and started issu- 
ing threats to leaders of the land- 
less. The first important assasrina- 
tion. In 1980, was of Wilson 
PLnheiro, the head of CONTAG. 
After that Chico, with the backing 
of the PT, Brazil’s workers’ party, 
urged tappers to fight not compro- 
mise. 

A group of tappers, angered by 
the police’s failure to find the 
murderer and suspecting the culprit 
was a local ranch manager, 
ambushed and killed him on a road. 
More than 100 tappers were later 
arrested and tortured. War had 
been declared. 

There was little doubt which side 


the authorities were backing. The 
Catholic Church estimates that 
more than 1,500 rural workers have 
been killed since 1978 in conflicts 
over land- Not one of those who 
ordered the murders has been 
brought to justice and only two con- 
tract killers sentenced. 

Violence increased after 1985 
when the ranchers became worried 
by the government’s reversion to a 
policy of settling landless families 
in Amazonia. A new party, the 
Uniao Democratlca Ruralista \UDRi. 
was set up to ensure that agricul- 
ture was kept in the hands of big 
producers. The ranchers also used 
increasing!)' well armed gunmen to 
protect what they claimed was their 
territory. As pitched battles raged 
tappers were forced out of the forest 
and the population of Rio Branco, 
the capital of Acre, doubled. 

In response to the increased vio- 
lence, the tappers formed a National 
Council to demand a legal right for 
local people to exploit the forest in 
ways which preserved the trees. In 
1987, only two weeks after the Min- 
ister for Land Reform signed a new 
law giving effect to their demands, 
he was killed in a mysterious air 
crash. But the law survived: it said 
that land which had been fraudu- 
lently expropriated by fazendeiros 
could be turned into reserves. 

The ranchers were furious. But 
Joao Branco, then UDR leader in 
Acre, denies that they took up aims 
in protest. “If the land in Acre cost 
the same as that in Japan it would 
be worth fi ghting over. . .this is 
an artificial conflict created by the 
press. They have been manipulated 
just as Chico was by the Church 
and the traditional politicians 
scared of losing the power they 
wield through state patronage if we 
ranchers, who don’t depend on 
them at all, became too powerful.” 

Although Mendes was then 
unknown in Brazil outside the 
small area of Acre, he had begun to 
receive international recognition 
and the support of leading ecolo- 
gists. His battle was presented to 
millions of American television 
viewers. Yet for Mendes it was still 
a struggle for survival. The Bishop 
of Acre explains: "He was defending 
the Jungle, defending ecology but 
most of all defending their land.” 

But the limelight - and a United 
Nations prize now resting in the 
grisly shrine that was once his 
house - made Mendes the cham- 
pion of the Amazon and a hero of 
the international Green movement. 
Suddenly he was caught in the 
crossfire between those who wished 
to fence off the whole forest as a 
museum and those who wanted to 
destroy it for profit. 

Ranchers still believe deforesta- 
tion is the only course.The ceme- 
tery of charred tree stumps along 
the road to Xapuri and the squalid 
huts in Rio Branco inhabited by 
rubber tappers forced out of the for- 
est make it easy to condemn Brazil 
for its policy in the past two 
decades of opening up the Amazon. 
But many Brazilians argue that the 
first world has no right to prevent 
development in a country with the 
largest debt in the developing world 
and worst income distribution, and, 
in spite of its immense size, is™ 
landless poor. Joao Branco argues: 
“In a state with no energy or trans- 
port, what economic alternatives 
are there to cattle raising?” 


Drinking with follow ranchers in 
the airport bar, Branco hardly 
endears himself by initially 
demanding 310,000 for an interview. 
A stocky man with a bushy mous- 
tache, he Insists that the tappers’ 
claims that the land is not suitable 
for agriculture or pasture are ludi- 
crous. “This is good business - 
wed hardly be spending 3100 a hect- 
are to deforest if it wasn’t. The rub- 
ber business on the other hand was 
finished long before we moved in in 
1971. Preserving the forest is just 
preserving their s novation.” 

The international support for 
Mendes put considerable pressure 
on the government, as did his 
achievement of bringing together 
the traditional enemies. Indians and 
tappers in a Forest Peoples Alli- 
ance. He used this influence to fight 
against the clearing of forests in 
Cachocira where he had grown up. 
The area belonged to Darli and 
Alvoria Alves, two brothers who 
had fled from Parana where they 
were wanted on murder charges. In 
September 1988, after Mendes 
staged a sit in, the government 
declared the area a reserve. 

The Alves brothers were much 
feared in Xapuri and that May had 
sent gunmen to break up an occupa- 
tion of the local forestry office by 
rubber tappers, seriously wounding 
two young boys. Mendes knew he 
would pay heavily for his victor)’ at 
Cacboeira. Just before Christmas 
they struck. Mendes’ assassination 
provoked an international outcry 
and two days later Darcy, one of 
Darli Alves’ sons, gave himself up. 
Three weeks later Darli confessed. 

Since Mendes’ assassination the 
rubber tappers’ movement has dis- 
integrated, riven by infighting and 
the desire to cash in on his death. 
Many have gone to Bolivia. Acre 
has become an important cocaine 
smuggling route; the Church has 
been weakened by an explosion of 
evangelical sects; the PT narrowly 
lost the Presidential elections in 
1989 and has all but collapsed, 

B ut Mendes* influence 
remains. More than 
15,000 journalists, politi- 
cians, union leaders, dip- 
lomats and ecologists are 
expected to descend on Xapuri for 
the two days the trial is predicted to 
last. 

Mendes 1 greatest legacy has been 
the reversal in Brazilian attitudes. 
President Fernando Collor. voted in 
by landowners, appointed as Envi- 
ronment Minister Jose Lutzember- 
ger, Brazil’s foremost ecological 
activist and on a visit to thePan- 
tanal said: “We want to preserve as 
much as possible of the Amazon.” 

Some landowners are selling up 
because of the current recession 
and multinationals have moved out 
because of the bad publicity. The 
killings seem to have stopped too 
though Francisco Barbosa, the Pres- 
ident of the Rubber Tappers’ Union 
in Acre, fears this is a temporary 
lull by the ranchers so as not to 
prejudice the trial. 

The struggle over the fate of the 
forest continues. The Bishop of 
Acre is not hopeful for the future : 
“Once this trial Is over the issue 
will be seen by the public to be 
resolved and attention will move 
on. The world must realise that 
there are thousands of Chico 
Mendes.” 
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NORMALLY IT it is wrong to 
shoot the messenger, but it can 
be tempting to do so if be has 
garbled the information he is 
supposed to convey. 

. These days those profes- 
. sional financial messengers, 
the accountants, are having a 
tough time. After a period of 
phenomenal prosperity in the 
% 1980s, when certain of the big 
- firms were increasing their fee 
.income at the rate of 20 to 30 
per cent year after year, some 
of the costs of that dash for 
growth are becoming apparent 

In the US the seven th-largest 
accounting firm. Laventhol & 
Horvath, has actually been 
forced into bankruptcy - 
'mainly because of the weight 
of legal claims against it- In 
Britain the medium-sized firm 
Stoy Hayward is limping after 
a series of disasters affecting 
several of its key audit clients 
such as Polly Pet*. 

! Most of the big firms have 
skeletons in their cupboards 
relating to collapsed client 
companies. The difficulty 
jL arises not just because compa- 
rt Dies have failed, but because 
they have done so in such an 
asto nishing manner. Parkfield 
Group, Polly Peck, ColoroU and 
others have all produced 
record profits and apparently 
clean financial statements, 
•duly signed by their auditors, 
then a few months later have 
collapsed. 

Once. British listed company 
accounts in Britain had the 
reputation of being the best in 
Europe. This can no longer be 
assumed to be so. There has 
been too much manipulation, 
and although only a minority 


involved the damage Is wide- 
spread. 

Various official investiga- 
tions are now under way into 
company collapses in Britain. 
The Department of Trade and 
Industry may well launch one 
into Polly Peck soon. Auditors 
are bound to be very much in 
the firing line, along with the 
sometimes colourful entrepre- 
neurs. The crisis of confidence 
could be much worse than In 
the 1960s, when there was a 
furore over the profit forecasts 
of AEI when it was taken over 
by GEC*. subsequently the pro- 
fession was forced to launch 
the Accounting Standards 
Committee. 

Much of the trouble has 
arisen from the way that the 
auditors have been permitted 
to present a picture of spurious 
precision. An accountant, the 
old jibe goes, would rathe: be 
precisely wrong than approxi- 
mately correct 

in countries such as Ger- 
many company accounts are 
sign compiled with greet preci- 
sion, but everybody knows that 
German accounts have tradi- 
tionally been drawn up accord- 
ing to legal rules and are not 
supposed to provide the basis 
for valuing a company . In the 
UK the accounts, more ambi- 
tiously, are said to present a 
true and fair view, and there- 
fore to reflect economic rather 
than- just legal reality. Note 
should be taken of the indefi- 
nite article: there Is not one 
true and fiur view, but a range 
of reasonable views/ This 
degree of uncertainty fails to 
come across either in company 
financial statements or in the 
auditors’ reports attached to 


The Long View 



There has been a 
run of fat years for 
the big firms of 
auditors, bat now 
some of their past 
sins are beginning to 
catch up with them 


• fiiani 

The illusion of accuracy is 
vital to the accountancy pro- 
fession because it confers 
much higher status. Who 
would have much regard for 
professionals who could only 
say that profits were some- 
where between, ex. £80m and 


£2 10m? Who would pay them 
large fees for such an opinion? 

But the pretence of precision 
where it does not exist 
rebounds against the accoun- 
tants when It conies to fraud or 
other misconduct in compa- 
nies. Surely auditors who can 
measure the value ci profits or 
assets down to the last pound 
note ought to be able to notice 
when a few million go nrissing, 
or certainly when £215m went 
walkabout at Ferranti? 

Not so, say the auditors, this 
is to misunderstand their role: 
they cannot be expected to 
detect when people tell them 
lies. Elsewhere, they have been 
able to cling to the amazing 
Caparo judgment, which 
appeared to show that auditors 
have no legal responsibility to 
anybody except the present, 
shareholders of a company." 
But by the time the Inspectors 
have finished crawling all over 
the scandals of 1990 It is 
unlikely that the bte account- 
ing firms will be able to keep 
their prestige intact. 

Already there has been a 
response, is anticipation of the 
problems that have been brew- 
ing for years. The Accounting 
Standards Committee has 
already been replaced by a 
beefed-up Financial Reporting 
Connell with a subsit 
Accounting Standards 
Now there Is to be a new 
Auditing Practices Board, too. 
This was bound to be the 
nature of the accounting estab- 
lishment’s pre-emptive strike, 
promising better rules, tougher 
discipline and broader public 
participation, all with the aim 
of bolstering the central role of 
the accramting prof esrion- 


The accountants have a lot 
at stake. Their profession is 
extraordinarily strong in 
Britain, to the extent mat a 
tenth of all new male gradu- 
ates join accounting firms. The 
statutory audit has increas- 
ingly been used as a loss-leader 
to attract more lucrative busi- 
ness in management consul- 
tancy, Information technology 
ami tax planning. To an ever- 
greater extent the auditor has 
become an executive of a diver- 
sified financial services group 
rather than an Independent 
watchdog. So the scene has 
been set for merchant banks to 
market various kinds of artifi- 
cial schemes to tat » liabilities 
off the balance sheet, and for 
there to be extensive misuse of 
the flexibility permitted in the 
UK in accounting for acquisi- 
tions or goodwill. 

Essentially the external 
auditor has ceased to devote 
himself primarily to presenting 
the users of the accounts with 
the truth, but instead has come 
to help the financial director of 
his client company to show his 
results in the best possible 
fight, taking due advantage of 
all the loopholes. 

The right approach now Is 
not to become cogged down in 
a new attempt to trap the genie 
in the bottle but to demystify 
the role of the accountants. 
Company accounts should 
emphasise the effects of vari- 
ous assumptions. Auditors' 
reports should offer construc- 
tive criticism tailored to each 
individual situation, not the 
routine recitation of a formula 
of approval. The message is 
more important than the pres- 
tige of the messenger. 
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OUR SUCCESS IN THE 
FAR EAST IS SECOND 
TO NONE. 


Wardley have a proven record of 
success in the Far Ease. 

Despite the volatile market, unit crusts 
are still excellent investments over the 
medium to long cam. The fact is, the best 
time to buy is when the market has fallen and 
there is potential for subsequent growth. 

Wardley Unit Trust Managers are part 
of the Wardley Investment Services group, 
who were voted Top international Equity 
Manager of 1989 by Nelson's Directory of 
Investment Managers in a survey carried out 
in conjunction with Barron’s, tire leading 
American business and invest- 
ment journal 

So, if you're looking to 
reduce your cash holdings and 
invest in the Far East talk to 


the Far Eastern specialists who are second 
to none. Wardley Unit Trust Managers. 

Please remember that past performance 
is not necessarily a guide ro the future and 
the value of units and the income from them 
can fluctuate. 

For more information on how you 
can invest in our Far Eastern success 
call us free on 0800 289 739 orcomplcre 
the coupon below. 

I would like to know more about Wardley, die Far 
East specialists, FT 8/72/90 

Name - .. 


Wandley 


Unit Trust 
Managers Limited 


Send to WanJky Loll TVnst Mdfcpg- 
as Limited, 3 Harbour E x rimn ge 
Square. London E14 9CJ 


o 

member HongkongBank group 

3 Harbour Exchange Square, LONDON E14 9QJ. 

Telephone 071-955 5050: Member IMRO. Lautro and UTA 
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Mixed week for 
Trafalgar House 

Trafalgar House, the construction, property, shipping and 
hotels group, reported a 42 per cent fail in profits this week 
- but the share price actually rose when investors 
discovered that the company would not be cutting its final 
dividend. 

Pre-tax profits fell from £270.4m to £1 55.7m for the year to 
the end of September. Trafalgar House made a provision of 
£95m against falling property values in die UK and US. 
However, the share price climbed from 174p to 188p as the 
group said it would maintain its final dividend at 9.6p, giving 
a total dividend of 18.4p for the year. 

This is slightly more than that paid in 1989, and came as a 
surprise to many market analysts who had been expecting 
a cut, largely as a result of the company's exposure in the 
depressed property sector. 

Profits boost lifts Bass 

Bass, the UK's largest brewer, reported a 15 per cent 
increase in pre-tax profits for 1989/90 this week, beating 
many analysts' predictions. Pre-tax profits rose from £465m 
to £535m In the year to September 30. The group proposes 
a final dividend of 23.4p, bringing a total of 32.4p for the 
year. However, it warned that trading conditions are 
becoming much tougher. 

Power shares swop offer 

Robert Fleming is offering a deal for private Investors in 
electricity shares. If you want to sell your shares in any of 
the 12 regional electricity companies, you can exchange 
them for shares in any of Fleming's 12 investment trusts. It 
will cost £7.50 and you must have at least £250 worth of 
electricity shares to trade in. Details are available from 
Fleming Investment Trust Management on 071-920-0539. 

Japan funds top tables 

Japanese smaller company funds had a poor month in 
November, but they still dominate the five year performance 
tables from Finstat. 

Four of the top six funds are Japanese-based, led by 
Schraders, which has turned £1,000 into £3,826 over the 
period. Fidelity European and Bailie Gifford Energy break 
the Japanese monopoly. In November, however, US smaller 
company funds made the running. 

Over five years, the worst performers are Australian and . 
gold funds. 

Best bond buys this week 

Best buys among guaranteed annual income bonds this 
week, according to Baronsworth Investment Services, are 
as follows: 

On one-year bonds. General Portfolio is paying 9.75 per 
cent for sums between £1.000 and £2,999, while Hambro is 
paying 10.4 per cent on sums above £3,000. 

With three-year bonds. General Portfolio is offering 9.5 per 
cent on sums of £1,000 to £1,999, and Consolidated Life is 
paying 10 per cent on sums of £2,000 or more. 

Among the companies offering five-year bonds, Premium 
Life is paying 9.3 per cent on sums of £1,000 to £1,999, M&G 
is paying 9.5 per cent on E2.000-E4.999, and Allied Dunbar is 
paying 9.55 per cent on £5,000- £24.999. and 9.75 per cent on 
sums over £25.000. 

New account from RBS 

Royal Bank of Scotland is launching a new savings account 
The Gold Ninety account is for a minimum of £2, (XXI and has 
a 90-day notice requirement 

It pays 9.82 per cent net (13.1 per cent gross) an balances 
of £2.000-£9.999. 10.31 per cent net (13.75 per cent gross) on 
balances of £10,000-£24.999, and 10.53 per cent net (14.05 
per cent gross) on sums above £25,000. 

Tax break for 15m people 

David Waller explains just who will benefit from the 
abolition of Composite Rate Tax. which at present is levied 
at source on the interest paid on building society and bank 
deposit accounts. Plus David Lascelles with news of the 
banks' draft code of practice and Simon London on a 
proposed shake-up tor unit trusts. Page IV 

Investment trusts special 

Philip Coggan continues our Family & Finance series on 
investment trusts by asking three analysts which trusts they 
would recommend to various types of investors. Page V 

Minding Your Own Business 

Nicholas Lander meets the directors of Buying Cars 
magazine, who have found there Is more to success than 
getting the product right Jessica Alexander talks to Tom 
Lowes, who has made the most of his small line of 
products. Page VI 

BRIEFCASE: Transatlantic pension worries: Page V 
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City makes the most 
of rare ray of sunlight 


RECENT British history is 
beginning to read like the plot 
of a sentimental Victorian 
noveL 

The much-loved monarch 
installs the son of a circus per- 
former in Downing Street, 
while his predecessor is cre- 
ated Dowager Duchess of 
Dulwich. 

Meanwhile threats of war in 
the furthest reaches of the 
Empire are dispelled and the 
nation celebrates by spending 
its last farthing in support of 
two Great British Schemes: a 
tunnel beneath the English 
Channel and a project to bring 
Electrical Light & Power to the 
shires. 

Two volumes, bound in eco- 
friendly leatherette. Provi- 
sional title: The Classless Soci- 
ety (illustrations by Phiz). 

This might make an ideal 
Christmas present for equity 
investors, if the one from Presi- 
dent Saddam Hussein is not 
enough to be going on with. 


There is plenty left to worry 
shareholders, bat the Iraqi 
leader may have released equi- 
ties just in time for Christmas. 

Having gagged on the pessi- 
mism of the last 10 days the 
market was happy to swallow 
a refreshing draught of good 
news from the Gulf. Oil prices 
fell and the FT-SE 100 took off 
on Thursday on the news that 
hostages would be freed. Foot- 
sie closed 2*L9 points up on the 
day, and ended the week 34 
points higher at 2483.4. 

That looks about right: it 
may have been a relatively 
positive week in diplomatic cir- 
cles - backed by some solid 
company results at home - 
but there is continued scepti- 
cism about the real prospect of 
peace in the Middle East 

Furthermore, the market has 
not yet absorbed the implica- 
tions of deadlock in the Uru- 
guay Round of world trade 
negotiations, and UK economic 
statistics suggest an interest- 
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MA BELL went Christmas 
shopping this week, but she 
found the price of her stocking 
staffer rising day-by-day. NCR, 
the fifth biggest US computer 
company that is the object of 
Ma Bell’s acquisitive affection, 
has quickly proven to be far 
more elusive than might have 
been hoped for among the 
upper echelons of American 
Telephone & Telegraph 
(AT&T). 

Last Sunday evening, AT&T 
gave up on a fortnight of 
private offers and disclosed to 
the world a $90 stock-for-stock 
offer for the Ohiobased NCR, 
making for a price tag of 
$6.1bn <£3.2bn). NCR 

responded, however, with a 
steady stream of insults. 
Charles “Chuck” Exley, NCR’s 
chairman, said he wished 
AT&T would just “go away 
and leave os alone” but Wall 
Street took him to be 
posturing for a better price. 

On Monday the stage was 
set for AT&T’s first big hostile 
takeover battle when Bob 
Allen, the chairman, revealed 
that he had already arranged 
bank lines of credit for a cash 
rather than stock offer. 

The two companies then 
proceeded to exchange a series 
of “Dear Bob” and “Dear 
Chuck” letters. Including one 
In which Exley told AT&T: 
“Your clearly hostile attack, 
your threats, your ultimatum 
and public pressure tactics can 
hardly be expected to create a 
feeling of confidence in AT&T 
on the part of NCR people.” 

A last-ditch meeting was 
held in Manhattan on 
Wednesday afternoon, in 
which Exley continued to 
reject AT&T’s bear hug. but 
simultaneously set a floor 
price of $125 a share for the 
deal, thus effectively putting 
his company up for sale 
anyway. 

By holding out for a 
minimnm of $125 a share, or 
$&5bn - compared with the 
$6.1bn value set by AT&T - 


C WALL STBEET ) 

A bear hug 
from Ma Bell 


NCR confirmed Wall Street’s 
conviction that a takeover of 
NCR is now Inevitable, at the 
right price. Even Exley 
admitted later in the week 
that his $125 a share demand 
means that “obviously then is 
a price where we would have 
to say yes”. 

A few minutes after the NCR 
statement on Wednesday, 
AT&T polled the trigger on a 
hostile cash tender offer at 


Monday 2565J» + 

Tuesday 2679.70 + 14.11 

Wednesday *810.40 + 30.70 

Thursday 2802.48 - 7.92 


$90. The price of NCR stock, 
which had closed at $56% 
ahead of last weekend’s news, 
then shot above the $81 level, 
representing a 60 per cent leap 
on the week. 

There may be doubts about 
the strategic logic of the deal 
and AT&T’s quest for NCR 
may illustrate the telecoms 
giant’s failure hi the computer 
business - it has lost nearly 
$2 bn since entering the sector 
in 1984 - but that does not 
change the fact that Ma Beil 
now seems ultimately set to 
i nc o r porate NCR. 

Unless a third party bidder 
steps in, or NCR cobbles 
together a management 
buy-out. both of which seem 
dubious propositions. AT&T 
will probably win. The victory 
could come either by way of a 
knock-down fight that will 
take a few months or, as seems 
more likely, through a private 


negotiation In the next few 
weeks that boosts the offer 
price up to $100 a share or 
more, in cash, stock or a blend 
of the two. 

The rest of Wall Street 
activity was Influenced by the 
now customary twin Issues of 
recession and Iraq. Although 
the Dow Janes Index was 22.28 
higher on the week at 2£8L93, 
there were bigger fluctuations 
during trading. On Tuesday, 
for example, the market was 
pleased by the Federal 
Reserve’s easing of reserve 
requirements for banks in 
response to the credit crunch 
and proceeded to mark bank 
share prices higher all week. 
Investors were even more 
enthused by rumours on 
Tuesday afternoon that Iraq 
had offered to withdraw from 
Kuwait (this caused a 40-point 
Dow turnaround in just half 
an hour). 

The prospect of averting war 
continued to prime the market 
on Wednesday, as the price of 
crude oil dropped by more 
than $3 a barrel and the Dow 
jumped by 31 paints in some af 
the heaviest trading volume 
(206tn shares) seen since the 


Yesterday, the November 
employment report showed a 
far deeper weakness in the US 
labour market than had been 
expected as mm-farm payrolls 
fell 267,080 in the month, or 
more than treble the 
consensus estimate of a 78,000 
decline. This led Janet 
Norwood, a department of 
labour official, to opine that 
“the labour market is acting 


Eurotunnel 


Combined value ol units phts wawants (ponce par share) 
50 


rate cut may be further away 
than most investors hope. 

So a false dawn, perhaps - 
or at worst, a last ray of sun- 
shine before the darkness — 
but no less bright for all that. 

That Mm has ghone on Alas- 
tair Morton and John Wake- 
ham in recent weeks. Morton, 
pugnacious chief executive of 
E ur ot u n n el, been presiding 
over a £530m rights issue. More 
than 84 per cent of the new 
shares available to registered 
shareholders - mostly in the 
UK - were taken up. The 
group will have to wait for the 
results of the larger jjaxt of the 
issue, aimed principally at 
French investors, but after 
weeks of media and City scepti- 
cism, thg subscription rate so 
far has surpassed even advis- 
ers’ expectations. EurotunneTs 
share price has recovered, dos- 
ing last night op 60p on the 
week at 378p. 

The offer of shares in the 12 
regional electricity companies. 
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meanwhile, had apparently 
attracted more applications 
than any other privatisation, 
when it closed on Wednesday. 
However, the energy secretary 
Wakeham seems likely to be 
rewarded for the apparent suc- 
cess of the £SJUm flotation 
with the abolition of the 
department which he heads. 
The combination of events will 
allow critics to describe the 
UK’s next administration, 
without fear of contradiction, 
as a government lanirfng - both 
energy and power. 

The latest interim and fall- 
year company results may just 
serve to remind investors of 
what trading was like in hap- 
nler times, but they also o ffer 
an opportunity to spot the effi- 
cient operators before recess- 
ionary gloom descends. 

Take the depressed financial 
sector, for example. Like, its 
rivals, MAG Group is suffering 
from a sharp slowdown in new 
business. But Britain's largest 
unit trust bucked *i» 

trend by not only reporting a 

IS per Cent in annnnl 

pretax profits on Monday, but 
pushing up g ro ss from 

unit trust-related operations. 
Competit o rs, by contrast, have 
had to rely on growth in inter- 
est income to bolster revenue 
from ailing fund management 
activities. 

Similarly, Westland looks 
well-placed to weather any 
cyclical downturn. It was the 
contr o v e rsy over the UK heli- 
copter group’s friture which. 

as though it is in a 
recession ... I think we are in 
trouble.” 

Norwood’s remarks were the 
most candid yet to come from 
a government official, bat 
there was stQJ other evidence 
fti« week that tire US economy 
is heading tw*n a longer 
deeper recession than 
Washington has been prepared 
to admit. The retail sector 
bemoaned a gloomy start to 
the Christmas season; the 
airline sector watched 
Continental Airlines plunge 
into bankruptcy; and John 
Reed, the chairman of 
Citicorp, predicted higher 
commercial real estate loan 
losses in coming months. Add 
into the equation the extent to 
which the Japanese are 
siphoning cash ont of US 
equity and bond markets to 
smooth their own banking 
crisis, and the outlook 
worsens. 

Yesterday morning, while 
the benchmark 30-year US 
Treasury bond rallied by more 
than 100 basis points on the 
unemployment news and the 
Fed’s latest easing on interest 
rates, tire Dow slipped by 15 
points. Wall Street clearly 
understands and is 
discounting the expectation 
that corporate profitability 
over the next couple of 
quarters Is likely to suffer in a 
broad range of sectors, from 
finance to industry. 

None of the above precludes 
the almost certain meg&rally 
that wonld follow any 
back-room peace deal between 
Saddam Hussein and Jim 
Baker, the deal-oriented US 
secretary of state. Yet even a 
year-end Wall Street 
celebration of an Iraqi 
withdrawal from Kuwait, were 
it to happen, would still leave 
the gloomy fundamentals of 
the US economy unchanged. 
There is no quick fix for what 
«ii« America. 

Alan Friedman 


precipitated - Michael 
Heseltine’g resignation from 
the cabinet in i986. Heseltine’s 
return to the government 
front-bench coincided with 
of tire, revival In West- 
I’s fortunes. On Monday the 
company increased its divi- 
dend for the first time since 
payments resumed three years 
ago and reported a 27 per emit 
increase in annual profits. 

Meanwhile Grand Metropoli- 
tan, tiie food, drinks and retail- 
ing group, said it had offset the 
downturn by increasing mar- 
keting and advertising. That 
may be little consolation to 
Saactchi & Saatchi - tire ad 
agency announced increased 
losses of £9GL2m for the year to 
September 30 - but it hefered 
GrandMet push up animal 
profits by 255 par cent, from 
£732m to £919m before tax. 

When recession reduces 
weaker companies to car- 
casses. the vultures begin to 
circle, among them, inevitably, 
faHiurtrifll mnglAwier a teff such 
as Hanson and BTSL 

Hanson, with more than 
£56Qm of net ««ii on its bal- 
ance sheet (a staggering £6£bn 
before paying off its debts), 
made its position clear on 
Thnrsdsw. In spite of feeling 

flw pinrn in h mlrting matorialt 

operations, the . group 
announced another record year 
of profits - up 21 per cent to 
£l_29bn before tax, which 
mahni HaniwB the sixth larg- 
est profit-earner on the UK 
stock market. Lard Hanson, 


the chairman, suggested the 
conglomerate was ready to 
gnap up opiaTlwr and wea ker 
fry as conditions deteriorated- 

His views about the acquisi- 
tion opportunities created dur- 
ing bad times are shared by 
John Cahill, BTR’s chief execu- 
tive, but Cahill, it emerged this 
week, will not be around to 
take advantage of the buyers’ 
market. BTR surprised tire City 
on Monday by announcing he 
was going to step down as 
chief executive in the New 
Year. 

The silver lining to the 
downturn may have less lustre 
for tire likes of General Electric 
Company and Trafalgar House, 

the construction, property, 

. shipping and hotels group. 
Both companies announced 
lower profits (interim and 
final, respectively) and 
mifhimg wi dividends on Tues- 
day, provoking sharply differ- 
ent market reactions. Trafal- 
gar’s share price rose (analysts 
had expected a cut in tire final 
payout), GEC’s fell (histori- 
cally, the group has always 
tried to increase Its dividend). 

Cutting nr maintaining divi- 
dends at least suggests a new 
note of caution at British com- 
panies, some of which had ( 
begun to look generous to the 
point of profligacy. In this eco- 
nomic climate, increased divi- 
dends paid ont of decreased 
profits could prove costly hos- 
tages to fortune. 

Andrew Hill 


Smaller Companies 

Mixed fortunes 
in the war zone 


Company Profile 

GEC’s transformation fails to quell doubts 


GENERAL Electric Company, 
one of Britain's best known 
industrial groups, added to the 
prevailing air of economic 
gloom this week by failing to 
increase its interim dividend 
and indicating that it would be 
shedding around 13,000 Jobs 
during tbe current financial 
year. 

The news threw further 
doubt on the success of a series 
of deals which transformed 
GEC in tire late 1980s. 

First, there was a joint bid 
with Siemens for Plessey, 
which, after an investigation 
by the Monopolies and Mergers 
Commission, was eventually 
successful. 

Then. GEC announced a 
number of joint ventures with 
General Electric of the US in 
consumer appliances, medical 
electronics, electrical distribu- 
tion and power systems. Apart 
from bringing in £325m in 
cash , these deals enabled Lord 
Weinstock, GEC’s managing 
director, to knock GE out of a 
planned counter-bid consor- 
tium that Plessey was attempt- 
ing to assemble. 


The GEC-GE link-up in 
power systems was in feet part 
of a larger joint venture with 
Alsthom, the power engineer- 
ing arm of French group Com- 
pagnie Generate d’EHectridte. 

Then, in January last year, 
GEC acquired tbe radar divi- 
sion of Ferranti, the electronics 
group which had been shat- 
tered by problems at its US 
subsidiary, International Sig- 
nal 

What made this frenzied 
activity all the more startling 
was that the general impres- 
sion the market formed erf GEC 
during the 1980s was that of a 
sleepy company which was 
unwilling to part with its cash 
mo untain. 

The group's shares, having 
reached a peak of Z48p in Sep- 
tember 1982 on the back of the 
Thatcher-Reagan rearmament, 
went nowhere for most of the 
rest of the decade. 

Lord Weinstock's burst of 
deal-making revived the mar- 
ket's affection for GEC and the 
shares rose sharply in 1989. but 
recently the doubts have resur- 
faced. 


GEC 
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GEC - PRE-TAX PROFITS AND EARNINGS PER 
SHARE 


1888 


1987 


18M 


Pro-lax profits (£m) 
Eps (p) 


701 

16.0 


668 

158 


708 

16.9 


797 

19.1 


872 

20.2 




The biggest worry is defence, 
the one main area where the 
company has not subsumed its 
interests in a joint venture. 
"The breakdown in the Cold 
War means that tbe defence 


outlook is simply awful,” 
according to Mark Lambert, 
electronics analyst at County 
N'atWest. Increased military 
activity in the Gulf may 
vide just a short-term 


against a long-term decline in 
demand. 

Many of the other areas in 
which GEC operates are prone 
to the effects of the UK reces- 
sion and the gradual slowdown 
in several of the world's main 
economies. For example, the 
main customer of GPT. the 
telecommunications company 
Jointly owned by GEC anti Sie- 
mens. is British Telecom, 
which has been sharply slow- 
ing down its capital expendi- 
ture. 

However, the Joint venture 
strategy may have left GEC 
stronger to face any recessio n . 
In feet, the company's ratio- 
nale for the ve n t ur e s was 
the group was too small in sev- 
eral key product areas to sur- 
vive on Us own in world mar- 
kets. 

“The se ri es of joint ventures 
will not alter the negative 
nature of the markets they 
operate in, but it will protect 
their posi t ion in some markets 
and the Alsthom link has actu- 
ally improved the outlook.” 
says Lambert That is because 
Alsthom brought to the deal a 


large order book (on which 
GEC hopes to improve mar- 
gins) whereas UK power sta- 
tion building has not bed the 
expected bonanza. 

Another deal which looks 
canny In retrospect is the sale 
of 50 per cent of the consumer 
goods business to GE. GEC 
received a very good price for 
the stake - and both demand 
and profits have been under 
pressure ever since. 

Some of the other omens - 
have not been been so good, 
however, investors may have 
been initially pleased that GEC 
finally spat part of its cash 
pile, but the purchase of Ples- 
sey and Ferranti’s radar has so 
Sir dilute ^ earnings. 

TO be fair, it will take many 
years for the markets to dis- 
cover whether Lord Weinstock 
has assembled one of the 
world's leading industrial 
groups or simply a dog’s break- 
fast. While investors wait for 
the outcome, CEC shares look 
unlikely to be spectacular 
performers. 

Philip Coggan 


MOST DEFENCE contractors 
can only offer a very tense and 
imcwlaln amflp at the effects 
of the Gulf crisis on their sales. 

The rapid change in Interna- 
tional temperatures has turned 
the thaw of Cold War into a 
heat wave. 

. With many strategists 
expecting the current conflict 
in tiie Middle East to drip only 
a little off the “peace divi- 
dend”, defence contractors are 
bong offered, at best, only a 
temporary boost To many. It is 
a complete irrelevance. - 
One such company remains 
surprisingly upbeat, however 
- at least in public. Jack Ren- 
nie, chairman of Pacer 
Systems, a US electronics 
group, was scurrying around 
London last week on one erf his 
four visits a year. He considers 
these trips essential to fulfil 
his Stock Exchange obligations 
on the Unlisted Securities Mar- 
ket 

He is confident about fixture 
business, is spite of tire fact 
that 80 per cent of sales is 
derived from US government 
defence contracts. Hie is also 
stoical about his company’s 
current share price: a bumble 
45p, and declining steadily 
since a peak in April 1966 of 
255 p. 

Richard Dyett, an analyst 
with Henderson Crosthwafte. 
the company’s brokers, says 
Pacer suffered when its origi- 
nal brokers shut down. He also 
argues that it has been 
unfairly lumped together with 
“tost about every other Ameri- 
can USM company as a fail- 
ure”. 

It has also, no doubt, been 
caught out by the negative per- 
ception of defence stocks in 
general, wfafle its market capi- 
talisation is now so small that 
it is arguably no longer an 
Insti tutional stock likely to 
attract potential investors. 

The company's first acquisi- 
tion In 1966 did not help. Sea 
Data, a loss-making manufac- 
turer of underwater sensing 
and recording devices, gave 
persistently disappointing 
results and bad to be dosed 
down in late 1988. 

Last year, tbe group reported 
pre-tax profits of £685,000. 

Pacer’s business includes 
computer-based training 
devices such as flight simula- 
tors, war gaming progr a mmes, 
ship stability s yste ms , and air 
data systems for helicopters. 

The most significant recent 
damage to revenues came, . 
ironically, in a commercial - 
application as a result of the 
Gulf crisis. A regional airline 
in North America cancaHed an 
order for a flight simulator 
after rising firel prices added 
considerably to tbe bottom 

Hn» . . 

On military contra cts, Ren* 
nie is relativdy sangutoe “The 
peace dividend has a way of 
being sucked up." 

Although there have been 
procurement cuts aver tire past 
few years, be believes that the 
axe is now more fikriy to fell 


on persozmeL "But if the 
money drifts, well try to get 
it” 

It is difficult to draw compare 
isons between Pacer and other 
companies. There are few true 
equivalents based in the UK, 
which are mostly small, pub- 
licly quoted specialists in 
defence work of any kind , let 
alone electronics. 

Many have been gobbled up 
by acquisition. "Defence elec- 
tronics bolls down to GEC — 
that’s it," says one analyst 
Those few that do remain are 
not looking too healthy. 

FR Group, for example, is an 
aviation products group based 
in Devon which w«i»»w in-flight 
air refuelling equipment Other 
services in clu d e war game sim- 
ulations for tire British armed 
forces. In feet 65 per cent of 
sales axe to the defence indus- 
try. 

In la te October, it reported 
interim pre-tax profits down 9 
per cent to SIOBol Full year 
profits to December 31 1989 
were flat compared with the 
previous year, at £2R6m. 

“ff you are in the right areas, 
th ere wil l be a continuing and 
a profitable need for defence 
products," says Giles Irwin, 
finance director at the time. 

Investors seem less con- 
vinced: from a high of 238p at 
the beginning of the year, and 
nudged further by a profits 
warning in February, the com- 
pany's share price plummeted 
to around I02p last week. 

ML Holdings, an aerospace 
and component distribution 
ttanpany, managed to increase 
Profits on static turnover of 
ni3m in the last full year, but 
declared an extraordinary 
charge of £3.l4m to reorganise 1 
its defence division. 

The chairman argued that 
the diminished threat from ' 
eastern Europe caused the . 
company to cut back in ant tear 
pation of lower demand -Th e 
defence markeL_fis] tire forest 
s egme nt of our business ” 
“coding to the 1989 annual 
report. 

Keith Hodgkinson, a corpo- 
with 

Shearson Lehman, the mer- 
^nt brnik, says the trend for . 

. contractors in - 

many mches » bleak, at least 

injhe medium term. 

JP 233 airfield crate rine 
weapon orders wffi : 

up,” he says. 

to avionics, production on 
the Tornado wfil cease in eariv 

1992, while subcontracting on 
the Hawk aircraft wfflrXjS 
for less sophisticated work. 
SSt •«? some doubts ■ 

gotft the ^ gravy train* _ 

ti» European Fighter aKw* 
^to begin ; 
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FINANCE & THE FAMILY 


The latest scheme to encourage tax-efficient 
saving is about to take off. Sara Webb reports 

Muted welcome for 
the allure of Tessa 


TESSA ought to be the 
best-known name in personal 
finance. She is John Major's 
baby - a tax-efficient means of 
saving for the man and woman 
in the street. 

Yet it seems few people 
know about her. According to 
research by NatWest, only 33 
per cent of those questioned 
had heard of Tessa, and 86 per 
cent of those told about Tessa 
thought that the introduction 
of this new savings scheme 
would make no difference to 
the amount they put aside. 

So what do you need!- to 
know about Tessas? Here is a 
beginner’s guide. 

What is a Tessa? 

Tessa stands for Tax Exempt 
Special Savings Account. It 
was devised by John Major, 
when he was Chancellor, and 
introduced in the 1990 Budget 
with a view to encouraging 
small investors to save their 
money in a tax-efficient way. It 
is estimated that Tessas could 
attract scone £50bn in savings 
in the first year alone. 

The scheme comes into force 
on January 1 1991. Anyone 
over the age of 18 can open a 
Tessa, which runs for five 
years. After the five years are 
up, you can open another 
Tessa, but you cannot keep 
two or more running simulta- 
neously, nor can you open a 
joint Tessa account, say with 
your husband or wife. 

How much money can I put 
into a Tessa? 

You can save up to £9,000 in a 
Tessa. However, you cannot 
put in all the money at once: 
you may save up to £&000 in 


the first year and up to £1£00 
in each of the subsequent four 
years until you reach a total of 
£9.000. 

However, it is widely 
assumed that the government 
vrill raise the limits on Tessas, 
perhaps as early as the next 
Budget, if there are signs that 
the scheme is helping to raise 
the savings ratio. 

Do I receive my Interest tax- 
free immediately? 

No. In order to receive your 
interest tax-free you must keep 
your savings locked up for the 
full five years. However, you 
are allowed to withdraw inter- 
est from the Tessa if you need 
it. If you withdraw interest 
within the five-year period, it 
will be paid to you NET of 
basic rate tax. Then after the 
full five years are up, you will 
be entitled to the remaining 
interest. Some plan managers 
wiU allow quarterly withdraw- 
als of interest, in order to 
appeal to retired savers who 
want to use a Tessa for 
income. 

WUl interest rates qn Tessas 
be. variable, as with other 
types of account? 

So far, it looks as though there 
will be a range of different Tes- 
sas launched on the market 
Most will have a variable inter 
est rate, as with ordinary 
savings accounts at banks and 
building societies. However, 
some may offer a fixed rate, 
either for the full five years or 
for the first year before moving 
to a variable rate. 

Before plumping for a fixed- 
rate Tessa, remember that five 
years is quite a long time. 


Shop around 
for best rates 


SEVERAL BANKS and 
building societies have 
announced details of Tessas or 
of their intentions to launch 
sueh plank. Hoe is a round-up 
of the schemes cm offer. 

■ Lloyds Bank is paying 1&5 . 
per cent tax-free, although .the 
rate, is variable. If you open a 
Tessa before February 28, you 
will receive a 1 per cent bonus 
on the deposit up to December 
31 1991. 

Yon can make lump sum or 
monthly payments, and there 
will be a penalty of 2 per cent 
if you close or transfer your 
money out of the Tessa in the 
first year. Thereafter the pen- 
alty is 1 per cent or a mini- 
mum of £25. 

The first 25,000 savers who 
apply to put £9,000 into the 
Lloyds Tessa will receive an 
extra 2 per cent bonus. This 
means committing £3,000 to the 
Tessa for the first . year .and 
putting the additional £6,000 
goes into a feeder account 
which pays the same rate of 

Sara Webb looks 
at the latest 
plans for Tessa 
accounts 


interest as the Tessa fie 15.5 
per cent) although this Is liable 
to tax. Lloyds is run ning a hel- 
pline on Tessas: 0222-728716. 

■ NatWest will goon announce 
details. It will pay a variable 

a interest rate, with a bonus and 

, no charge for early closure or 
transfer elsewhere. 

■ Barclays is due to announce 
details of its Tessa soon, but 
says it will allow a minimum 
saving of £25 a month. It is 
running & Tessa helpline on 
0800-400144, which is open 8am- 
10pm (Monday to Friday) and 
9am-5pm on Saturdays. 

■ Midland Is offering a choice 
of lump sum or regu- 
lar/monthly savings. The mud- 
mum for monthly savings is 
£10, and for lump sums £100. 

■ Confederation Life Insur- 
ance Company has launched a 
Tessa Life Flan, combining a 
Tessa with life cover in the 
event of death before the frill 

4 five years are up. The interest 

*i rate is 12.25 per cent 

■ Save & Prosper/Robert Flem- 
ing's Tessa Plus wifi pay quar- 
terly income and accept a mini- 
mum of £500 per annum. Those 
who apply before January 7 
win be entitled to a 1 per emit 
extra interest on their initial 
deposit for the first year. Tbe 
cate will be announced later. 

■ Bank of Scotland is offering 
interest of 13 per cent to cus- 
tomers who open an account 
before February 28. If you keep 
your Tessa with Bank of Scot- 
land for ail five years, you are 
entitled to a loyalty bonus in 
year five of an additional 0.5 
per cent interest 

Chelsea Building Society is 

T offering 13 per cent tax bee. 
with a 8 per cent bonus on the 
first year's savings, also tax- 
free, which ndll be added to tbe 
account at the end of the five 
Fears provided you open the 
Tessa before March 31 1S9L 
The interest rate is variable. 

■ Leamington Spa Building 


Society is offering two Tessas. 
The Spa Tessa will offer a 3 per 
cent bonus on the first year's 
contribution provided that the 
fill] £9,000 has been invested by 
ftie end of toe five-year period. 
The rate will be announced in 
late December. No notice or 
•penalties will be applied if you 
transfer to another Tessa. 
There is a minimum initial 
investment of £1,000. 

The Spa Guaranteed Tessa 
bond, offered in conjunction 
with American Life Insurance 
Company, also has a 3 per cent 
bonus. This is a Tessa funded 
by an ALICO guaranteed bond. 
You pay an initial lump sum of 
less than £9.000, which is split 
as follows: £3,000 goes into the 
Tessa and the remainder goes 
into the guaranteed bond 
which in turn feeds into toe 
Tessa in subsequent years to 
provide a fully-funded £9.000 
Tessa by the end of five years, 
plus, tax-free interest. 

Basic rate taxpayers pay no 
tax cm the bond, but highe r 
rate taxpayers should be aware 
that the profit earned from the 
bond w tu be liable to tax of 15 
per cent before It is fed into the 


_ Birmingham Midshires 
Building Society is offering a 1 
per cent bonus on the first 
year’s savings if you open a 
Tessa before March 31. The 
bonus will be added on the 
first anniversary of the 
account. Rates to be 
announced, later. 

■ Cheltenham & Gloucester 
Bufldfaig Society is offering two 
Tessas. With a Maxi-Tessa, the 
maximum amount of money 
allowed is automatically trans- 
ferred from a C&G account 
into the Tessa. It wfil pay inter- 
est at toe same rate as the par- 
ent account — ie 15.33 per cent 
tax-free if it is linked to a Lon- 
don share account, and up to 
13.67 per cent tax free if linked 
to a Cheltenham Gold account 

With a Fteri-Tessa, you can 
malcA irregular payments into 
toe Tessa. There is a variable 
interest rate, currently set at 
12 per cent end information is 
available on 0800-717505. 

■ Bristol & West Building 
Society is offering a bones of 
£500 if you transfer money 
from its Special Bonus account 
into its Bonus Tessa account 
before March 1 and leave capi- 
tal and interest intact for toe 
full five years. There is a 
bonus of £200 on investments 
of between £5,000 and £8£99. 
but no bonus if you put less 
than £5,000 into the account 

Interest rates on the Tessa 
will be scaled: 12JS per cent on 
sums of 23JW0 or more. 1L5 per 

cent on £5Q0-£2,999, and 7.5 per 
rant on savings up to £499. 

■ Britannia Building Society, is 
offering a five-year fixed rate 
of 12J5 per cent However, you 
have to make a single lump 
sum investment of £8,150 ini- 
tially- This is paid into a 
••feeder” account, which trans- 
fers the appropriate amounts 
into toe Tessa each year. Inter- 
est on toe feeder account is 
also 1995 per cent but is liable 
to tax. Britannia guarantees 
that a lump sum investment of 
-E8 150 will produce a minim u m 
return of £14,000 after five 
years, assuming basic rate tax 
stays at 25 per cent. 


Because of the pound’s mem- 
bership of the Exchange Rate 
Mechanism, the government 
may be forced to raise interest 
rates to defend the currency. 
However, the City consensus is 
that interest rates could fan in 
the next year. 

What if I need to eat into my 
savings before the five years 
are up? 

You will be penalised. Your 
Tessa will be disqualified and 
you will not receive the inter- 
est accrued up to that date tax- 
free. In feet you could be worse 
off than if you had put your 
money into an ordinary tax- 
able account, so check the 
competing Interest rates. 

Do I need to pay in a lump 
sum. or can I use a regular 
savings scheme? 

Some hanfes and building soci- 
eties will be offering lump sum 
schemes, where it makes sense 
to put as much as you can into 
the Tessa. Others will operate 
schemes where you can pot 
amounts in whenever you 
please. You may find that the 
«nmp hMnir or building society 
runs two different kinds of 
scheme, in which case you are 
more likely to get a higher rate 



of interest on the lump sum 
scheme. This is because the 
banks and building societies 
are keen to attract lots of 
money as soon as Tessas come 
into force. 

Can 1 transfer my money from 
one Tessa to another? 

Yes, and you may want to if 
you find that nrmthor building 
society or bank is offering a 
better rate. However, beware of 
the penalties. Uaniro and build- 
ing societies may have a trans- 
fer char ge in toe region of £10 
to £100 if you leave them, or 
you may lose, say, 90 days' 
interest on transferring your 
money to another Tessa. Obvi- 
ously, managers are keen to 


keep hold of the money and 
discourage savers from shunt- 
ing their funds around. 

Do I have to start on January 
1? 

No, but if you want to take full 
advantage of the tax exemption 
it makes sense to start looking 
soon. Some of the banks and 
building societies are offering 
bonuses to those who sign up 
early, and these can be worth 
as much as one.or two percent- 
age points on top of the inter- 
est rate in the first year of the 
Tessa. 

What are toe pitfalls? 

Bear in mfnri the penalties for 
withdrawing your money 
early. Also, remember that 


inflation, currently at 10 S per 
cent but expected to fell, will 
eat into the real value of your 
capital. 

Where can I find out more 
about Tessas and who runs 
them? 

In tbe run-up to January 1, 
man y hanlrs and building soci- 
eties will be announcing more 
details. It seems likely that 
most of the big building societ- 
ies will offer Tessas and it will 
prove a very competitive area 
as the societies and banks 
scramble for your savings. 
Information on who has 
already announced details of 
Tessas is provided in the 
accompanying article. 


Small shares for 
power applicants 


PEOPLE WHO made large 
applications in the share offer 

for the 12 regional electricity 
companies, which closed on 
Wednesday, may as well recon- 
cile themselves this weekend 
to getting just a fraction of the 
amount they requested. 

Details of the basis on which 
shares are being allocated will 
be announced on Monday and 
laid out in advertisements in 
national newspapers on Tues- 
day, ahead of toe start of stock 
market dealings that 
afternoon. 

Latest estimates are public 
applications could have 
reached 12m, demanding big 
scaling down. 

However, tbe vast majority 
of applicants requested only a 
few hundred shares in their 
local company. They should 
get most of them. All appli- 
cants will be wondering 
whether to hold the shares or 
make a quick sale. 

The real value of the shares, 
especially for toe investor who 
is also a customer, lies in hold- 
ing them at least until the sec- 
ond payment becomes due next 
October. By then you will have 
received your electricity bill 
vouchers, if you opted for that 
kind of incentive, and dividend 
payment. 

Nevertheless, there will be 
many who have applied for the 
short-term capital gain - 


which looks likely to be sub- 
stantial. Yesterday, LG. Index, 
the financial bookmaker which 
mak es a form of advanced mar- 
ket in tbe shares, quoted an 
average premium of 3Sp to the 

I00p partly-paid price. 

That is the betting on the 
dosing prices on Tuesday. But 
what matters for most people 
is how the shares behave over 
the following weeks, as share 
certificates win not start to be 
sent out until December 19. 

You may know a broker who 
will sell your shares for you, 
without evidence of ownership: 
or you may have applied 
through the handful of banks 
and brokers that agreed to 
make an early sale. 

If yon did the latter, ycu at 
least have the comfort that 
your form will have been 
checked For errors. But if you 
made the application on your 
own, you need to be completely 
confident you made no mis- 
takes. 

If you sell shares you do not 
own, you will have buy them 
in the market to settle the deal, 
which could prove expensive. 

So the prudent course is to 
wait You can comfort yourself 
with the thought that In previ- 
ous privatisations people did 
not lose out by having to do 
this. 

Clare Pearson 
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David Waller explains who will gain from the abolition of CRT 

Tax change will benefit 15m 


UP TO 15m people could stand 
to benefit from the abolition of 
composite rate tax. Are you 
one of these people? If so, do 
you know what to do? 

The Inland Revenue has 
been pondering the implica- 
tions of the abolition of the tax 
since it was announced in John 
Major’s first - and last - Bud- 
get in March this year. 

This week, they issued an 
explanatory leaflet which win 
be followed up over the next 
few months with a national 
advertising campaign and in 
January the leaflet will be 
delivered to every household in 
the land. 

Composite Rate Tax (CRT) is 
at present levied at source 
from the interest paid on build- 
ing society and bank deposit 
accounts. The tax is set at 21.75 
per cent and at the moment 
cannot be reclaimed even if the 
account holder’s total income 
falls under the liability thresh- 
old for income tax at the basic 
rate of 25 per cent. 

Under the new regime, 
which takes effect for interest 


received after April 5 next 
year, you will, under certain 
circumstances, be able to ask 
for the interest to be paid 
gross. 

To get the special treatment, 
you have to fill in a form 
(available from banks , b uilding 
societies, post offices and tax 
offices) which certifies that 
you are entitled to get a gross 
payment This has to be sub- 
mitted to the institution you 
are saving with. 

Those people who will be 
able to receive their interest 
without tax deductions 
include: 

■ Children with total income, 
including interest of less than 
£3.005 for the year from April 6 
next year. Parents or guard- 
ians have to register on the 
child's behalf and special rules 
apply to those children who 
receive Interest of £100 or more 
on savings accounts. 

■ Students with total income 
of less than £3,005, not Includ- 
ing student grant or loans. 

■ In the case of pensioners, 
the rules differ according to 


whether you are under or over 
65. and whether you are single, 
married, male or female. A 
male, married pensioner under 
65 will be able to have income 
of £4,725 and qualify for the 
special treatment; the thresh- 
old for a widow or widower 
over the age of 65 is £3,670. 

■ The threshold for single 
adults will be £3,005; for a mar- 
ried man, £4,725; for a single 
parent, £4,725; for a married 
woman. £3,005; for a widow or 
widower, £3,005. 

To work out your taxable 
income, you need to add up 
your pensions; state benefits 
(such as sick pay, unemploy- 
ment benefit, maternity pay - 
all taxable); earnings, from a 
job or self-employment; inter- 
est, plus dividends and any 
other income, for example rent 
paid by a lodger. 

If you have a joint account, 
anfl you both fal l under the 
income threshold, you must 
both fill in a form and all the 
interest will be paid gross. If 
only one of you expects not to 
be liable to tax, you will proba- 


bly be able to receive half the 
income payable on the account 
without a deduction for tax. 

If you miss the deadline for 
registration, you will have tax 
deducted at the rate of 25 per 
cent on your interest for the 
whole of 2391-92. You will be 
able to reclaim the tax, but 
only in the following tax year. 
If you find that you were only 
just liable to income tax, you 
may be able to reclaim some of 
the tax deducted. 

All you have to do is to find 
out whether you are one of the 
lSnx, then hand in the form to 
the bank or building society, 
and they will do the rest. 

The Inland Revenue will be 
auditing a sample of the forms 
to see whether your self-certifi- 
cation is in good faith: it Is a 
serious offence to make a false 
declaration. 

To find out more, get hold of 
the Inland Revenue’s leaflet 
(XRI10) from a bank, post 
office, building society or tax 
office. Or wait until next 
month when one ought to drop 
through your front door. 


David Lascelles examines proposals to clarify customers’ rights 

Banks draft code of practice 


THE UK BANKING industry 
rounded on its critics this week 
by producing a draft for a new 
code of banking practice which 
it hopes will clarify once and 
for all the rights - but also the 
duties - of customers. 

The code is still in the 
consultation stage, so if you 
ever have had reason to 
complain abont banking 
service, this is your chance to 
make yourself heard. 

The code's 23 clauses set out 
“best banking practice" in a 
number of areas which have 
sparked controversy, like the 
marketing of credit, customers’ 
rights to confidentiality, 
charg in g methods anri use of 
plastic cards. 

Once adopted, the code will 
become a reference point for 
any disputes with lenders or 
card issuers, which means not 
just banks but also building 
societies and high street stores. 

For example, the code 
stipulates how banks will 
charge interest on loans, how 
they will levy charges, and 
how they will handle 
complaints. It states the 
customer's right to 
confidentiality, but also the 


circumstances in which banks 
may have to breach it, as when 
a court order has been issued 
or a customer has failed to 
repay a loan. 

There are also details on 
how banks deal without -of-date 
cheques and foreign exchange. 

The most topical section 
commits the hanks to show 
restraint in marketing credit, 
particularly to young people, 
anri to avoid the indiscriminate 
use or of direct mail. 

This is a response to 
criticisms levelled against the 
banks earlier this year by the 
Prime Minister John Major 
while still Chancellor of the 
Exchequer over the banks’ 
high-pressure loan marketing 
tactics. 

The second half of the code 
is almost entirely taken up by 
plastic card matters. Hie most 
significant proposal is a limit 
of £50 on customers’ liability 
on lost or stolen cards. At the 
moment, practices vary widely 
among banks: some already 
have a £50 limit, others charge 
their customers for all losses 
until a card has been stopped. 

The debate over the code 
will centre on whether it goes 



far enough. Sir George 
Blunden, the former deputy 
governor of the Bank of 
England who chaired the 
drafting committee, said he 
expected people to find it 
disappointing because it said 
little that was new. 

The initial reaction was that 
the committee’s sympathies 
seemed to veer towards the 
hanking side. 

For example, it rejected 


government proposals that 
customers be warned in 
advance what their quarterly 
bank charges were going to be. 
It also dismissed as potentially 
confusing a proposal that bank 
statements differentiate 
between cheques that had been 
cleared and those which had 
not. 

The big question, however, is 
whether the code's strictures 
against high pressure loan 
marketing will be strong 
enough. The relevant clause 
only says that banks “will act 
responsibly and prudently in 
marketing and advertising", 
and “particular attention will 
be paid to applications from 
young people for credit with 
the aim of preventing them 
from over-committing 
themselves.” 

Consultation on the draft 
will continue until March 2, 
and banks expect to start 
adopting it in the middle of 
next year. 

■ Copies of the draft are 
available from the British 
Bankers Association. 10. 
Lombard Street. London BC3V 
SAP. to whom comments -should 
also be sent 


The Week Ahead 


RACAL ELECTRONICS is 
likely to produce little news 
with its interim results on 
Wednesday of its plans to 
demerge next year Racal Tele- 
com, its SO per cent owned sub- 
sidiary, and Racal Chubb, its 
security division, and to 
launch a management buy-out 
of the rump of the gronp later. 

The telecom side is expected 
to have made all the r unning 
with forecasts for it in the 
£105m to £U5m pre-tax range, 
against £75m last time. How- 
ever, the rest of Racal Elec- 
tronics businesses have not 
been doing so welL Forecasts 
for the whole group are around 
£95m against £82.5m in the 


first half last year. 

An interim advance of 
between 8 and 13 per cent to 
£40m to £42m is foreseen at 
Dowty Group, the engineering 
and electronics company, when 
it reports figures for the six 
months to end-September next 
Tuesday. Analysts are con- 
cerned about the vulnerability 
to recession of the information 
technology division whose 
products include networking 
systems and modems. 

Severn Trent, the regional 
water company reporting on 
Wednesday, is expected to 
increase its dividend to around 
5.7 p on pre-tax profits of £126m 
to £128tn. 


RESULTS DUE 


IF YOU DON’T 
RESPOND, 
NEITHER CAN SHE 


C&rys is brain damaged, 
but she is not a lost cause, 
beyond help. 

Every year, the Kerland 
Foundation helps hundreds of 
children like Garys to take the first 
big steps towards being able fix' 
to perform basic functions . 

that you take for granted, like walking and talking. 

It's a long, hard slog, for the children and their parents. 

FOr you it's a little easier. Please fill in the coupon and 
send what you can afford to support our work. 

I would like to help a brain damaged child and enclose my 

cheque/P.O. for £ payable to the Kerland Foundation, 

The Kerland Clinic, Marsh Lane, Huntwortb Gate, 
Bridgwater, Somerset TA6 6LQ. Or phone 0278 429089 with 
credit card donations. 




Name. 


Address. 


Postcode. 


THE KERLAND FOUNDATION 

KELP US TO GIVE THEM A FUTURE 

jUhpMriOuar 


FTS/1J 


Company 


FINAL MVBNDB 

Alrtaura _ 

Alb kin 

API Group 

BUck 

Carlton Communications — 
Carr's Milling Industries 

Chemring Group 

Compass Group 

Countryside Properties 

Cronin Group 

Devon Ish JA — 

Eurocopy 

Hexalio Castors & Wheels ... 

Grainger Trust 

Granada Group — ... . 

Groenall Whitley ... 

Hoitianger Properties — 

Hardys & Hanson — 

Hoskyns Group - 

Johnson a Firth Brown 

Lee (Arthur) a Sons 

McCarthy 8 Stone , 

Mining 8 Allied Supplies 

Perpetual — 

Polar Electronics 

Richards ......... 

Stakta 

•Strata Investments 

Slurge Holdings 

Sycamore Holdings — 

TMD Advertising Holdings ... 
TSB Bank Channel Islands 

Vaux Group — 

Venture Plant Group 

Watson 8 Philip 


W 


Announcamard 

Loot 

your 

TWs year 

due 

tnL 

Final 

taL 

Monday 

15 

52 

12 

.. Wednesday 

1.3 

12 

1.4 

_ Thursday 

2.75 

4.0 

275 

„ Tuesday 

2.4 

42 

S3 

.. Wednesday 

3.06 

6312S 

5308 

.. Tuesday 

1.75 

5.75 

1.75 

- Wednesday 

825 

1625 

9J) 

_ Wednesday 

3.0 

6.0 

3.45 

_ Wednesday 

12 

27 

1.47 

Monday 

15 

25 

1.5 

Tuesday 

0.95 

3.7 

1.05 

Thursday 

OB 

21 

1.1 

Friday 

1.67 

3.73 

1.67 

Thursday 

12 

4.05 

12 

Tuesday 

4.4 

7-9 

4A 

Thursday^ 

13 

5.4 

4.0 

Monday 

825 

19.87 

826 

Tuesday 

9.4 

18.7 

112 

Thursday 

0.65 

1.45 

0.75 

Thursday 

02 

12 

1.0 

Thursday 

1.55 

425 

1-65 

Friday 

1J1 

264 

Oi 

Thursday 

- 

- 

- 

Monday 

0.8 

1.7 

0.8 

Wednesday 

- 

25 

20 

Tuesday 

1.0 

275 

1.07 

Thursday 

0.71 

U 

02 

Friday 

- 

1.15 

- 

Tuesday 

52 

10.0 

5-5 

Friday 

- 

- 

- 

Monday 

15 

3.75 

1.8 

Wednesday 

2.4 

296 

278 

Tuesday 

258 

525 

298 

Wednesday 

t.25 

20 

- 

Thursday 

2-8S 

725 

21 

Friday 


02 


Monday 

2-32 

218 

• 

Friday 

- 

- 

- 

Wednesday 

6-2S 

10251 

725 

Monday 

- 

0.1 

• 

Wednesday 

22S 

225 

• 

Wednesday 

12 

- 

- 

Friday 

0.7 

25 

- 

Wednesday 

020 

12 

- 

Fnday 

3.75 

7.75 

- 

Monday 

- 

525 

- 

Friday 

065 

ai 

- 

Thursday 

12 

23 

- 

Friday 

- 

- 

- 

Tuesday 

5.75 

11.5 

- 

Wednesday 

288 

4.77 

- 

Tuesday 

6.5 

13.0 

- 

Tuesday 

12 

425 

- 

Friday 

12 

28 

- 

Monday 

- 

« 

- 

Monday 

1.6 

4.0 

- 

Tuesday 

as 

5^ 

- 

Wednesday 

4.0 

62 


Thursday 

22 

60 

- 

Tuesday 

0.76 

- 

- 

Wednesday 

2-3 

66 

- 

Wednesday 

1-88 

364 

- 

Monday 

Q.7Q7 

1.136 

- 

Monday# 

0225 

0.Q25 

- 

Friday 

20 

3.75 

- 

Monday 

• 

- 

- 

Friday 

125 

4.5 

- 

Thursday 

0.8 

26 


Monday 

12 

29 

. 

Wednesday 

11.45 

lass 

- 

Friday 

12 

28 

- 

Friday 

• 

- 

- 

Thursday 

32 

7.0 

■ 

Wednesday 

12 

3.10 


Tursday 

125 

23 

- 

Friday* 

1.125 

13 

- 

Tuesday 

- 

S3 

- 

Monday 

024 

0.08 

- 

Wednesday 

- 

« 

- 

Wednesday 

1.0 

25 

- 

Wednesday 

0.952S 

25565 

- 

Wednesday 

07475 

1.7 

- 

Monday 

1.3 

32 

- 

Monday 

442 

658 

- 

. Monday 

• 

• 


Wednesday 

* 

92 

- 

Thursday 

1-5 

4 3 

• 

Tuesday 

- 

90.0 

- 

Tuesday 

0.85 

0.65 

- 

Wednesday 

12 

3.4 

- 

Thmday 

- 

IS 

- 

Wednesday 

25 

25 

• 

Tuesday 

1.1 

1.76 

- 

Friday 

- 

11.17 

- 

Monday 

4.6 

1(M 
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Abtrust New Dawn tnv. Trust — 

Alrsprung Furniture Group 

Ambertey Group ...„ 

Archimed e s Investment Trust 

Assoc. BrtUsft Engineering 

Baker Harris Saunders Group — 

Beaverco 

Booth Industries 

Borth tricks 

Bristol Evening Past 

British Land Co 

Broad Street Group 

Bremsgrove Industries 

Brunnlng Group 

BSS Group ... — 

Buhner H-P. Holdings . 

Charter Consolidated «... 

ClaytTithe 

Continuous Stationery 

Cray Electronics Holdings 

Creighton's Naturally 

Dowty Group 

ERF Holdings — 

Eve Gro«*> - — 

Ferranti International 

Fine Art Envelopments 

Fuller Smith 8 Turner 

Halma 

Hamfrton OK Carp- —— 

Harris (Philip) Holdings 

Hoskins Brewery — _ 

Ivory 8 Si me ... — 

London Merchant Securities 

Marling Industries 

M8G Second Dual Trust 

Mlcrelec Group — — ... — 

Mtskhi Group — — 

Moorgote Investment Trust 

MS International 

N.M.C. Group — 

North American Gas Invest «... 

Northamber — ... — . — 

Oiftlame International 

Platon International 

Pfysu 

Racal Electronics — 

Racal Telecom — 

Robertson Group — . 

Scottish 8 Newcastle Brews 

Set or Healthcare Group 

Severn Trent 

Sterling Publishing .... 

Stewart 8 Wight 

Sutherland Holdings 

Tinsley (Elba) Group 

TR Technology 

Unit Group — 

Warden Roberts 

Welsh Water 

Wtittecrolt — 


-Dividends are shown net pence per share and are adjusted lor any Intervening 
scrip isnmJV 3rd quarter figurestouerterly dividends quoted in US dollars.t 2nd 
Interim tHvMemU OfvMend payments an LV ordinary afior«*.+ 1st quarter 
figures. 


NEXT YEAR will see 
revolutionary changes in the 
kinds of authorised unit trusts 
available in the UK, if draft 
regulations unveiled last week 
by the Securities and Invest- 
ments Board pass into law. 

The main thrust of the pro- 
posals Is to give investors 
access to the volatile futures, 
options and warrants markets 
through fully -regulated unit 
trusts. While a number of off- 
shore futures and options 
funds are marketed in the UK, 
fcuxds authorised by the SIB 
are currently restricted in their 
use of derivative financial 
instruments. 

The SIB has proposed four 
new categories of authorised 
unit trusts: lower-risk futures 
and options funds (FOFs); 
higher - risk or “geared" 
futures and options funds 
(GFOFs); warrant funds; and 
property funds. 

Under the current SEE) rules, 
authorised unit trusts are 
r es tri cted to using these deriv- 
ative financial products for 
“efficient portfolio manage- 
ment". In practice, this is usu- 
ally taken to mean that they 
can only use futures and 
options to hedge existing hold- 
ings of stock, rather with the 
aim of making trading profit. 

The SIB says that basic 
FOFs will be no more risky 
than the average unit trust 
operating under existing roles. 


Riskier future 
for unit trusts 


FOFs win face the same strict 
borrowing restrictions that 
apply to existing securities 
schemes - that borrowings 
can not exceed 10 per cent of 
the fond. Moreover, derivatives 
transactions undertaken by 
FOFS must be fuDy covered by 
cash or liquid securities. 

Many of the authorised. FOFs 
launched under the regulations 
will probably follow the "90/10” 

Simon London on 
plans to open up 
the derivatives 
market 


strategy, where 90 per cent of 
the fond is held in cash and 10 
per cent is Invested in fixtures 
and options and the underlying 
securities. 

However, the SIB accepts 
that more adventurous GFOFs 
will be substantially more 
risky. For this reason, they will 
be sold under strict guidelines 


and will have to carry a risk 
wanting to investors. 

The risk arises because. 
GFOFs will be able to spend up 

to 10 per cent of the total value 

of the scheme on the ^ Tlirial 
outlay on futures and options 
contracts. However, each, con- 
tract is itself a geared instru- 
ment Hence the outlay 

on one contract can give the 
investor exposure to underly- 
ing stock worth, say, 10 times 
that amount 

Thus the initial 10 per cent 
outlay can leave the fond effec- 
tively geared to 100 per cent or 
more erf its value. 

However, the 10 per cent 
limit proposed by the SXB is 
more cautious than many In 
the Industry had hoped for. 
Under earlier proposals from 
the Department of Trade and 
Industry, up to 33 per cent of 
the fund could be devoted to 
fixtures and options contracts 
- giving effective gearing of 
up to 250 per cent 

GFOFs will also have to 
spread their risk between mar- 
kets and between individual 


contracts under the SIB 
posals. For exampte, ^ 1 ^ 
than2 per cent of thera^eoj 
the fondcan be 
single futures or options con 

^New authorised warrant 
funds will foil under tiie 
tight marketing rules applying 
to GFOFs, and for good reason. 
Under the SIB propolis, up to 
100 per cent of the scheme can 
be invested in warrants, so 
exposure to these volatile 
instruments can be great; 

Authorised property foods 
win be able to invest between 
20 per cent and 80 per “at of 
their value in land and build- 
ings and in property-related 
shares under the new rules- 
The so-called property funds 
now available specialise in 
property shares only- 

But direct exposure to real 
estate opens up problems of 
asset valuation, partictilariyln 
failing market conditions. The 
sm has attempted to address 
these issues by demanding t hat 
valuation of land and property 
should be carried out monthly 
by a standing independent 
vainer, who is independent of 
both the fund manager and the 
trustee. 

The SIB invites comments 
on its proposals by February 
24, after which regulations will 
be passed to the Secretary of 
State for Trade and Industry 
for approval 


Fair play for 
pension rights 


IMPERIAL Tobacco pen- 
sioners, in their David and 
Goliath struggle with Hanson, 
won an important victory and 
possibly a useful ally when the 
vice-chancellor of the Supreme 
Court, Sir NicolasBrowne-WU- 
kizuon, gave his full judgment 
on Monday concerning the dis- 
pute over pension increases. 

While Six Nicolas stated that 
the ul timata on pen- 

sion Increases, or any other 
changes in pension scheme 
operations, rests with the com- 
pany, they have to make those 
decisions in good faith 
towards the members and pen- 
sioners. TmiuAri, Mg judgment 
was critical of various actions 
taken by Imperial Tobacco. 

Briefly, he has laid down the 
principle Eimt employers can- 
not ride rough-shod over 
employees and pensioners In 
making changes to the 
scheme. Sir Nicolas has effec- 
tively stopped the company 
switching pensioners from 
their existing scheme to a new 
one. He has also ensured that 
the company does not put a 
low ceiling on pension 
increases without good reason. 

However, as yet. he has not 
secured the pensioners’ ulti- 
mate goals: to be left alone in 
their existing scheme; to 
receive their full pension with 
guaranteed pension increases; 
and not to be tronhled in the 
fotnre by other upheavals. 

The management committee 
is meeting the company on 
Monday to discuss a new set of 
proposals. It appears that the 


management committee has 
put forward certain proposals 
that conform to the “good 
faith" principle, but those pro- 
posals are bring watered down 
by the company. 

Pensioners are already 
experiencing problems over 
last month’s increase. The 
management committee 
wanted to pay the foil infla- 
tionary increase of 9.8 per 
cent, but the company would 
only allo w an immediate 5 per 
cent Increase, with the balance 
paid when the changes have 
been completed. . 

The management committee 
also wanted to pay pension 
increases up to a 15 par emit 
guaranteed ceiling without 
any reduction in the immedi- 
ate pension. However, the 
management would only allow 
a guaranteed 10 per cent. If 
pensioners want a guaranteed 
increase of 15 per cent per 
year in future, they must first 
be prepared to take a cut in 
tiie immediate pension. 

It also appears that while 
pensioners will be able to stay 
in their present scheme, it will 
be open to new employees 
within Imperial Tobacco or 
other participating companies. 

But whatever the outcome, 
the Imperial Tobacco pension 
ers have shown that they can 
take a mighty employer to 
conrt and win - a timely 
example, as many companies 
are oxrrently reviewing their 
pension arrangements. 

Eric Short 


PURCHASES 

Acsis Group 

Bardon 

Davy Corp- 

Sectrocom portents 

Exp! Co Louisiana 

Foster (John) 

Guidehouse Group. 

Maxwell Comm. 

Strong & Fisher .. 

Warburg (SG) 

Whilegate Leisure- 


285,000 

38 

6 

10.000 

11 

1 

30,000 

20 

1 

55.000 

47 

5 

10,000 

19 

1 

25.000 

23 

1 

32.500 

10 

4 

150.000 

20 

2 

10.000 

16 

1 

148,334 

30 

3 

55.000 

54 

1 

400,000 

48 

1 


Value expressed in £000a. Companies must notUy the Stock Exchange wHJtfn 5 
working days of a shore transection by a director. Thf* Ust contains ell 
transactSona. Inducing the exorcise of option s (•) H 100 % subsequently sold. with 
a value over £10,000. Inform etkm re l ease d by the Slock Exchange 26-30 
November 1990.198a 

Source.- Oir&ctue LW, Edinburgh 


DIRECTORS’ TRANSACTIONS 


IN LAST WEEK'S column we 
reported that three directors of 
Davy Corporation had been 
buying, following poor interim 
results, at prices around 65p. 
Five more directors have 
subsequently bought stock, in 
one instance paying £1.00 a 
share. 

The engineering sector was 
the most heavily bought area 
of the market last month with 
30 directors baying their own 
stock and only one selling: 

The restructuring of Strang 
& Fisher, the leather company, 
has resulted in Hillsdown 
owning 60 per cent of the 
group. Three Strong & Fisher 
directors have acquired stock 
at prices between 14p and 
is.3p, with four directors of 


Hillsdown also buying shares 
in Strang & Fisher, paying up 
to 2lp for 158,000 shares. 

The agency sector has 
performed disastrously over 
the last three years with 
.directors now beginning to 
pick up stock in many of the 
smaller companies. A case in 
point is Acsis Group which has 
fenpp from a high of over 80p 
this year to 12p. Six directors 
have recently purchased stock, 
although in relation to their 
substantial holdings the 
amounts are smaiL 
Sales at the moment tend to 
be for one-off reasons, or 
involve only a small proportion 
of the director’s holdings. 

Angus Macdonald, 
Directus, Edinburgh 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED A USM) 




No ot 

Company 

Shares 

Value 

dkectora 

SALES 




Assoc British Ports... - 

34,000 

67 


ASW.. 

20.000 

42 

1 

Cable & Wireless 

3.420 

14 


Cater Alien 

4.945 

IS 

1 

Daks Simpson 

1.000 

19 

1 

Greggs 

20.000 

88 

1 

Hambros — 

76283 

206 

1 

Hariand Simon 

10,000 

50 

1 

Merry down Wine 

9200 

45 

1 

MITtE Group 

50/100 

68 

1 

Pearson — 

15.000 

99 

4 • 

Pantos.. 

100,000 

113 

1 

Renishaw 

150.000 

420 

1 

Tarmac. 

10.000 

25 

1 

Travis Perkins. 

10.600 

20 

2 

Unilever 

3.610 

23 

1 - 

Warburg (SG}_- 

55.000 

179 

1 

Watmoughs. 

6,110 

19 



Company 

Md for 

Value of 
bM per 
shore - 

Muted 

prtee- 

Price 
t baton 
bM 

Vitae 
i of bM 
Bowr* 

Bidder 

Prices la ponce unim otoareta* bxScaled 

Autos Distinction 

13 

12 

13 

4.20 

Cargo Control 

BTS 

16 

14 

15 

2J50 

Waterier Cameron 

Birmingham Mint 

85* 

83 

60 

1219 

IM1 

Capital Loosing 

lr44* 

lr41 

irlS^zt M2.47 

BNP 

Carroll (PJJ 

ineo*5 

HIM 

iri25 

1772844 Hoffmans ML 

Cokey 

180‘ 

178 

158 

168 

Gleason 

DovtesAMat Omj 

275*1 

271 

270 

13.48 

Ttiyesen hid. 

DovtssAMot A f 

265*5 

261 

250 

4.85 

Unseen bid. 

Foseco 

300* 

296 

186 

259.0 

Burmsh Cmbol 

KXarfc-Teknfk 

eg- 

68 

63 

11.00 

Mark IV 


135* 

154 

130 

7.47 

TBF Thompson 

PML Group 

19* 

18 

16 

386* 

Rapallo 

Priest (B.) 

112* 

113 

90 

4*9 • 

InH. Maine 

STC 

327*5 

320 

291 

18 bn 

NBm Telecom 

Xtra-VMon 

IrS 

lrS«2 

fr7 

MM 

Cambridge Oral*} 


PRELIMINARY RESULTS 


Company 


▼eer 

to 


Pro t oo profit 

(UN) 


par shore <p) par Urn (p) 


Avon Rubber 


CNItafn RocBo 
Control Tech. 
Dobson Park bide 
Du nd ee ft London 
Eldridge Pope 
Faber Pnst 
Grand Met 
Holmes A March. 
Leede Group 
Lombard North 
LoveR YJ 
MAG Group 
Saafctri 
Saga Group 
Syc am ore 
Trafalgar House 
TUbufar E dging. 
Tunstail Group 
United Drug 
Westland 


Sept 

Sept 

Sept 

Sept 

Sept 

Oct 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Sept* 

Sept 


10,610 

535,000 

1,290 

7.430 

19.500 

2.070* 

2.400 L 

4,830 

ibn 

.4,380 

4.010 

33.200 
19,900 

35.730 

sb^ool 

4.730 
2.780 L 
165,700 
550 
5,100 
2,380 

28.200 


(12,480) 

30.8 

(42.6) 

16.5 

(16.5) 

(465JXJ0) 

110 

(92.7) 

32.4 

(2&2) 

(955) 

14.3 

(11-B) 

4.8 

B 

(4.420) 

20 jO 

(16.6) 

6£ 

(5 S) 

(19^*00) 

11.3 

(12.1) 

5.75 

(5.75) 

(1.810U 

12J2 

(10.7) 

12.0 

(10.5) 

(3J360) 

- 

(11-3) 

4.1 

(471) 

(4.670) 

34-5- 

(3Z4) 

. 120 

(-) - 

(967.000) 

64.1 

(55.6) 

12.8 

(11.0) 

(7,670) 

19.6 

(30.2) 

6.6 

(7-5) 

(3.400) 

25-2 

(22.6) 

9£5 

(8-5) 

(86.500) 

- 

B 

- 

(-) 

(29.000) 

24.9 

(34.2) 

6-75 

(6.75) 

(30.060) 

9.5 

(8.0) 

17.0 

(12.5) 

(58.500L) 

- 

« 

- 

(9.0) 

(2,910) 

19-2 

(12-6) 

7.0 

(-) 

(445 L> 

- 

B 

- 

B 

(270,400) 

Z2JD 

(42-8) 

18.4 

(17.6) 

(842) 

0.7 

(1-25) 

- 

(0^) 

(3,289) 

20.3 

(12.8) 

3.0 

(2.75) 

(2.050) 

15.9 

(13-9) 

5.75 

(6.0) 

(20.700) 

12.4 

(10-7) 

3.75 

(3.5) 


INTERIM STATEMENTS 


Co 


Proton praffl 

(SOW) 


par shara (p) 


Acaf 

Albrighton 
Alexon Group 


Allied Colloids 
Alphameric 
Anglian Water 
Anglo United 
Arlan 
AeptUy 

Atkins Brothers 
Aveeco 

Brown & Tawse 

BTP 

BTS 

Caffyns 

Cepe 

Pifret 

Chamberlin & HU 
Channel Express 
Compco Holdings 
Control Securities 


Drummond Group 
B d bw 
Elga Group 
Europe Minerals 
European Colour 
Evans of Leeds 
Fleming M. High 
General Electric Co. 
Gtoboos Lyons 
Great lln ta er so l Sto. 

m King 
Hawthorn Leslie 
in Sbops 
JH Group 
Kntjr Little 


MansSeM Brewery 
Marina Development s 
Monks invest Trust 
Morris Ashby 
Mo r cro * 

Phooanbc Timber 
PfOdngfon 
Heed Executive 
Redox 

Rofte A Nolan 
RowOnson S e curi ti e s 
Seh mo a n (Christian) 
Scapa Group 
Security Archives 

Stoddard Salons M. 
SyBone 

Tams (John) Group 
Tax Hofdfogs 
Tlphook 

Tomorro w s Labors 
Tops Estates 
VMsc Group 
Wyodhem Group 
Yorkshire Wa ter 


Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Dec 

Sept 

Sept 

Sept 

Sept 

Sept 

Dec 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Sept 

Nov 

Sept 

Sept 

June 

Oct 

June 

Sept 

Sept 

July 

Dec 

Sept 

Sept 

Oct 

Sept 

Sept 

Sept 

Sept 

Sept 

Oc® 

Aug 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Sept 

Sept 

Sept 

-Sept 


2.160 
257 L 
10,550 
2J380 

19.350 
1210 L 
84,40) 
1,120 
453 
11,900 
192 
302 
2,200 
8.320 
178 
607 
10.020 
27 

876 

1,020 

109 

13.300 
3J550 
553 
185 

5.350 
550 L 
3 00 
304 
576 L 
271 

3.300 
2.020# 
342.000 
729 


( 2 , 000 ) 

(127) 

(9,280] 

(2370) 

(19,200) 

(Z540L) 

(28.500) 
(5,970) 
(302) 
(12,300) 
(250) 
(2,330) 
(3.410) 
(9.610) 
(173) 
(652) 
(8,420) 
(1,890 L) 
( 1 . 010 ) 
(793) 

(1.500) 
(14,820) 
(3.120) 
(434) 
GL2S0) 
(5,260) 
(808) 
( 2 . 000 ) 
(288) 
(1.140) 

(9) 

(3,220) 

ii&m 

(357,000) 
(702) 


182JJ0Q (171,000) 
11,020 (9.410) 

4.490 L (2.620) 


1.910 
957 
75 
222 
4,500 
2.180 
5.630 
453 
9.770 
379 L 


(1.320) 
(881) 
(53) 
(1.580) 
(4.300) 
2.800 
(4.090) 
(543) 

(18.320) 
(479) 


103,200 (147,000) 
"”** (3,910) 

( 1 . 020 ) 
(517) 
( 1 , 200 ) 
(32.600) 
(20.070) 
(437) 
(80.800) 
( 1 . 100 ) 
(980) 
(873) 
(90S) 
( 10 . 100 ) 
(176) 
(1.862) 
( 1 . 120 ) 
(1-300) 
(17,400) 


2£S0 

1,530 

661 

996 

38400 

19.840 

575 

85.300 

1.010 

1,110 

1,170 

17 

25.200 

408 

1.120 

78 

7,230 L 
57.400 


1.8 

6.0 

1.6 

as 

5.8 

0.2 

0.5 

1.1 

3.6 

0.5 

2.85 

ZSS 

5.0 

3.0 

1.75 

1.2 

0.55 

1.83 

2.0 

0.75 

3.0 
05 

1.0 

OS 

0.25 

1.18 

1.0 

2.55 

2.0 

12.0 

3.3 

0.66 

1.43 

025 

2.0 

3.6 

5.0 
2-0 

1.7 

3.5 
0.5 
2.33 
0.6 
0.83 

2.1 
024 
2.75 

1.5 
3.0 

5.5 
0.55 
3.0 
1,50 

3.5 

0.5 


5.9 


(1-56) 

( 2 - 0 ) 

(5.0) 

( 1 . 6 ) 

(0.75) 

(-) 

102 ) 

( 1 - 1 ) 

(3-6) 

(OS) 

(2-85) 

(2.75) 

(-) 

(5.0) 
(2-5) 
(-) 

(1-75) 

( 1 - 0 ) 

(-) 

(0.5) 

(1-83) 

(125) 

(1.25) 

(3-0) 

( 1 - 0 ) 

(3-0) 

(0.5) 

(-) 

( 02 ) 

( 1 . 12 ) 

(0.65) 

(2.55) 

(1.9) 

( 11 . 0 ) 
( 22 ) 
(025) 
( 0 . 6 ) 

(1.3) 
(0-57) 
(425) 

(3.4) 
(5.0) 
( 1 - 6 ) 
(1-7) 

(5.0) 

( 1 . 1 ) 
(2-83) 
( 0 . 6 ) 
(0.67) 
0 - 6 ) 
(024) 
(2-5) 
(1-43) 
(2-5) 

(5.0) 
(0.55) 

(2.0) 

(1.38) 

(3.0) 

8” 

io-i) 

(2.0) 

H 




>.,34 


•All cash ofiar.ftCash alternative. (For capital not already hald-tUnoondition- 
a!.** Based on 220pm prices 7/12/90. tAl suspension. HSharos and Cash. ♦ 
Value of 61J3% not already owned. * Includes after of 100p cash tor each lOOp 
nominal corn/. 1995 loan stock. 






(Figure* hi parentheses are lor tee corresponding period! 

■Dividends are sh own net penes per share, except wtUta 

Indicated. L - toss,* Figures quoted In Irish L 

revenue^ Avaflabto revenue. * Pw*»4 Net r 


RIGHTS ISSUES 


CBntorf Technlquee is to fatea ES^m vis a ono-tor-fau r rtohte i— ~ 
BPCC is Jo rsba &n.7to ria a rights ten*. ^ ,7Q P- 


Harvey A Thonuean la to raise £24fn via a one-tor-tour rights i&sua at 


240p. 
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PICKING YOUR way round the 
190 or so investment trusts can 
be a difficult task so the Finan- 
cial Times asked three leading 
analysts in the sector for their 
recommendations. Each 
selected different trusts for 
investors with different invest- 
ment needs. 

Lewis Aaron of Barclays de 
Zoete Wedd thinks that the UK 
market will outperform other 
world markets and is therefore 
recommending trusts with a 
high UK equity content. 
“Although Fleming Claver- 
honse is only trading on an 11 
per cent discount, it has been 
one of the best pe rfo r m ing in 
its sector over the past five 
years in both income and capi- 
tal terms” Aaron says. “The 
income element of the trust 
looks well poised to increase 
substantially. The trust has 
forecast a minimum dividend 
increase of IL8 pm- cent hut 
there appears to be scope to 
exceed this.” 

“Another equally good 
choice would be TB City of 
London which has an excellent 
performance record and is 100 
per cent invested in the UK” 

Aaron says that those will- 
ing to take a more bullish 
stance on UK equities should 
look at capital shares. “In this 
sector we would recommend 
River and Mercantile (81 per 
cent invested in the UK) which 
has gearing of almost three to 
one, or, for the really daring, 
Scottish National, which has 
gearing of over ten to one.” 
Further fall* in the UK market 
would, however, be very bad 
news for these shares. 

Longer term. Aaron would 
look to international trusts for 
a diversified portfolio and here 
be recommends Foreign & 
Colonial “a good all-rounder” 
and Witan, which has “a good 
rose for correct asset alloca- 
tion. 0 

John Korvrin-Szymanowski 
of Warburg Securities, recom- 
mends two funds for those 
seeking income. The first is the 


Philip Coggan asked three top 
analysts for recommendations 

A short guide 
to a long list 
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income shares of General Con- 
solidated. a split capital trust 
"The shares have a running 
yield of 11.7 per cent” says Szy- 
manowski “and the gross 
redemption yield is over 15 per 
cent, awniTning 7 per cent 
income growth between now 
and redemption in 1997. ” 

The other income share Szy- 
manowski recommends is M & 
G Dual, yielding 19.5 per cent, 
although investors could face a 
capital loss between now and 
redemption. Those worried 
about the capital loss could 
combine Dual with Fleming 
High Income zero coupon pref- 
erence shares which currently 
trade at around 58p and will be 
redeemed at 117p. 

For capital growth, Szyma- 
nowski plumps for River & 
Mercantile Geared capital 
shares. “These are entitled to 


the first 20p of capital mi the 
break-up of the trust” he says. 
The trust would only need £7m 
of assets, to repay the capital 

shares; currently it baa £17m 
worth. “The downside is pro- 
tected and on the upside, the 
shares participate in two-thirds 
of the capital growth” adds 
Szymanowski 

A high risk bet, for those 
convinced that the market will 
rise, would be warrants on the 
capital shares of Biver & Mer- 
cantile Trust They entitle the 
investor to buy shares at 300p, 
compared with the current net 
asset value of 127p and are cur- 
rently trading at 25p to 30p. 

For international capital 
growth, Szymanowski favours 
Monks and Murray Smaller 
Markets. Monks is a £3 00m 
trust, managed by Baillie Gif- 
ford, which he says has an 


excellent record on total return 
and capital growth. Murray 
Smaller Markets has “an inter- 
esting geographic spread and a 
very creditable record." ■ 

Robbie Robertson of County 
NatWest picks Merchants 
Trust for those interested in 
income. “Merchants has pro- 
duced very good assets growth 
and 20 per cent plus dividend 
growth over the past five 
years” he says. On capital 
growth, he chooses Biver & 
Mercantile capital shares 
which trade on a 30 per cent 
discount “Assuming 7.5 per 
cent assets growth and a nar- 
rowing of the discount, the 
shares offer a ret ur n of 15 per 
cent -per annum at current 
price levels" Robertson says. 

Another trust favoured by 
Robertson is BIT Capital Part- 
ners which has a substantial 
amount of liquidity and which 
Is trading on a 25 pcs cent dis- 
count “T he managers have a 
«rtalcg in the company and have 
complete flexibility to invest” 
he says. 

Higher risk investors could 
consider areas of the world 
which are out of favour. Rob- 
ertson suggests TB Far East 
Income which is trading on a 
larger than average discount 
and offering an &5 per cent 
yield. Ordinary shares in Gart- 
xnore Value Investments, a 
split level trust, are very 
highly geared, but offer a run- 
ning yield of 19 per cent If the 
market plunges, the shares 
could easily lose a large part 
(or even all) of their capital 
value, but the rewards may be 
great if the market recovers. 

For those interested in an 
international trust, Robertson 
suggests Foreign & Colonial 
which has “an exceptionally 
good long term record of asset 
growth”. Edinburgh Invest- 
ment Trust, although it cur- 
rently has 70 per cent of its 
assets in the UK, has the flexi- 
bility to Invest abroad and is a 
good choice for the private 
investor- 


Funds which suit all tastes 


Transatlantic pension worries 


AFTER living and working in 
the UK for the whole of my life 
(51 years), I took up a position 
in the US with a US company 
and have just completed three 
years with, my new comp any. 

Although I have tra n sfered 
my pension from my previous 
UK company into a personal 
pension insurance policy with 
Norwich Union, which will pay 
me a certain pension at 50 
years or thereafter, I am con- 
cerned that with rising infla- 
tion, this provision will not 
approach a level adequate 1 to 
keep us self-sufficient even 
with an addition of the UK. 
pension at the age of 65. 

I contribute 8 per cent of my 
salary in the US to my pen- 
sion, this is file maximum one 
can contribute in the US with 
tax relief. Although I would 
like to pay more towards my 
retirement pension and In 
spite of the fact that the US 
and UK have reciprocal tax 
systems, there appears to be 
no way t hat I can contribute 
more of my pretax income, as 
I would be Oble to if I was in 
the UK. I pay the required US 
w Social Security contributions 
and also am required to pay 
Class z contributions to the 
UK Social Security system in 
order to safeguard my UK pen- 
sion rights. 

■ You have to separate' the 
task of saving for re t i r e men t 
and getting tax relief on your 
savings. 

If virtually all your income 
now arises from your US sal- 
ary then you have to make a 
systematic exploration of such 
tax saving opportunities as 
may exist under TJS legislation. 
Many US employers operate 
deferred profit sharing 
schemes which enjoy tax con- 
cession not available in the UK 
and which are considered as a 
. useful supplement to retire- 
? ment benefit savings. There 
’ are also what are known as 
40lKs (40 IK being the relevant 
section of the tax legislation) 
which correspond in a rough 
and ready way with our “Sal- 
ary Sacrifice" arrangements 
and there are IRAs (Individual 


Retirement Annuities). 

If your US employer has a 
go-ahead personnel department 
they should be able to advise 
you on these tax savings 
opportunities. If you want 
independent professional 
advice then contact Lnma M 
Dailey, Bedford Research Con- 
sultants, 210 little Falls Street, 
Suite 103. Falls Church, VA 
2204604303, USA, near Wash- 
ington DC who provide techni- 
cal advice and information to 
pensions and employee benefit 
consultants -not only in the US 
but worldwide and who should 
be able to direct you to a good 
adviser in your area. 

If you still cannot muster 
enough tax saving opportuni- 
ties you will have to accept 
that the aim of bringing top US 
tax below 30 per cent has been 
to make it easier for people to 
save significant sums of taxed 
income so that they have a 
chance of becoming rentiers by 
the time they retire, deriving a 
reasonable income from inter- 
l est and dividends from capital 
that can be handed down to 
the next generation unlike a 
pension or annuity which stops 
when you. die. 

A right to 
security 

I CALLED on an 85 year old 
friend in a nursing home in 
Cornwall which costs her £300 
a week. She is fearful that 
with rising costs her money 
trill not last Ha husband died 
in 1963. During his business 
, fife it was not obligatory to 
contribute to National Insur- 
ance. Her husband left her his 
estate in trust for her to have 
the income for life. She has a 
certain amount of capital of 
her own. Is it possible for her 
to obtain a widows pension 
from the state, although her 
husband paid no National 
Insurance contributions? 

■ Our system of comprehen- 
sive and compulsory National 
Insurance dates back to 1984 
(the 1946 National Insurance 
Act). A means tested nofreon- 
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tributary -old age pension has 
been available in the UK since 
1999 supplemented first by 
National Assistance and then 
by the means tested Compre- 
hensive Supplementary Bene- 
fits system in force today and 
administered by the Depart- 
ment of Social Security. 

The DSS is aware that there 
are people who do not claim 
benefits to which they are enti- 
tled because they are unaware 
of their rights. This is particu- 
larly true of elderly people who 
grew up in an era when state 
benefits were not taken for 
granted. 

If either you or one of her 
other relatives or friends is 
prepared to play the good 
Samaritan and take the matter 
up with the local office of the 
DSS you wiR need to obtain 
details of her capital and 
income resources to check 
whether she is eligible for this 
benefit. "We would however 
suggest that you begin by tele- 
phoning the local office of the 
DSS for their advice on the 
best way to approach this type 
of for benefit. 


Shocking 

charges 


MY DAUGHTER has a small 
flat hi London for which the 
service charges are very high 
and which include a regular 
contribution to the sinking 
fond, fix June the agents for 
the owners sent us details 
about work that “Is required 
to tills building.” Copies of 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Compounded return 
Quoted lor taxpayer* «t 
rate % 25% 40% 


CLEANING SANK* 

HI of! Interest cheque . — 4.00 

HlQh Interest cheque 8.10 

Hjjjti Interest cheque A3G 

High Interest cheque — 8.SQ 

High Interest cheque 9.10 

£ BUILDING SOCIETY! 

Paid up share 6.00 

Instant Xtra 8.S& 

instant Xtra . — 0-20 

Instant Xtra 8-45 

Instant Xtra . — — 9.70 

today - 9.45 

today 

90-day 1QJD 

«Way - ”-20 

NATIONAL SAVINGS 

Investment account — 12.75 

Income bonds — t3.» 

Capital bonds - — I 3 - 00 

35th Issue* - 9 » 

Yearly plan 950 

General extension 5.01 

MONEY MARKET ACCOUNT ~~ 

Schroder Wagg 10.14 

Provincial Bank • 10J4 

f UK GOVERNMENT STOCKS 

flpc Treasury 1091 1115 

8pe Treasury 1682 — H- 08 

' 10J5pc Exchequer 1995 10.80 

&5pc Treasury 1894 10.89 

3pc Treasury 1992 8.42 

index-linked 2pc19829 12.11 


Frequency 

payment 


monthly 

monthly 

monthly 

monthly 

monthly 


half-yearly 
yearly 
yearly 
yearly 
yearly 
half yearly 
hah yearly 
half yearly 
half yearly 


yearly 
monthly 
yearly 
not appllca 
not applies 
not applies 


monthly 

monthly 


halt yearlY 
half yearly 
half yearly 
half yearly 
haW yearly 
half yearly 


W W id ia e a l 

Way*) 


under 5,000 

5.000- 8.989 

10.000- 24^99 

25.000- 49,999 
50.000 


1-250,000 

600-1.989 

2.0004,899 

5400-9,999 

10400+ 

500-9,999 

10.000-24,889 

25.00049.999 

50,000+ 


525.000 

2.00025.000 

100 mftu 

25-1.00 0 
20200/month 


PaW area*. 3 Tax free. 4 ObMenda paW after deduction of basic «** *«• 


tenders were attached, ranging 
from £52400 to £64.000. 

By a letter dated on the 
same day they enclosed their 
service charge budget for year 
to 31 December 1990 
which said that her share of 
contributions to the sinking 
fund, which included provi- 
sions for internal decoration 
' in 1995, was £477.68 which 
, they intended to collect in a 
single payment 

Can agents claim payment 
by a single payment during 
this year? The deeds contain 
no reference to being a s k ed to 
pay by single payment, nor by 
being charged up to 5 years in 
advance. Moreover. None of 
, the external decorations have 
been carried out and work “is 
i now likely to be done in the 
spring of next year. . At 
1 the least I should have 
thought that payment can be 
delayed until next year. W e 
have of course paid promptly 
the two installments for rent 
and services, some £1,710. 

My daughter Intends to sell 
toe flat in the next 18 months. 

■ If your lease is entirely 
i sflent as to the method of col- 
lection Of mtn * for tha sinking 

! firnd, and if it is dear that the 
amount proposed relates to the 
. expected cost of the 1995 rede- 
coration rather than the exter- 
nal repairs, your daughter 
would have an arguable case 
for saying that the charge 
should be spread over the next 
three or four years. 

My mother’s 
house 

AFTER MY father’s death 
my mother moved to a smaller 
house (in June 1987) which 
was registered in the names of 
her two children: my sister 
and myself. The remainder of 
her estate, which exceeds 
£128,000 is willed to my sister 
and me on an equal basis. Is 
the h ouse totally exempt from 
IHT after June 1994 and is 
some proof that the house was 
gifted to us required over and 
above the fact that it is regis- 
tered in our names? My 
mother lives alone in the 
house but we attend to the 
garden and the general upkeep 
of the property. 

.■ It seems that your mother 
made a gift with a benefit 
reserved to her, by reason of 
her residence in the property 
which was the subject of the 
gift In those circumstances no 
inheritance tax saving is 
achieved. The whole value of 
toe house will come into com- 
putation of your mother’s 
estate for inheritance tax. 

IN 1976 my mother and I 
bought a cottage which has 
been her permanent res i den c e 
since then - she fives there. 
She put £2,000 and I £4,100 to 
the total cost of £6,100. We 
own it jointly. It is worth 
£50,000. Could you tell me 
what my tax position is should 
she die and I then sell it? 

■ If the title deeds show you 
and your mother as joint ten- 
ants. rather than tenants in 
common, in equity yon will be 
accountable for Capital Gains 
Tax on half the increase in 
value (subject to indexation) of 
the property. Thus you would 
have a gain of £43£00 divided 

by two (£21^50) if toe net price 

received on sale were £50.000. 
After applying toe indexation 
compu t ati on (from 1982 value) , 
you would pay tax at 30 per 
cent on the balance after the ; 
first (tax free) £5,000. ] 


CHOOSING to buy shares in 
Investment trusts is rather like 
ordering a meal at a Chinese 
restaurant There are so exotic 
names and unusual categories 
to choose from. 

The first decision to make is 
which type of trust you want 
to buy. Do you need income? If 
you do, there are specialist 
trusts which invest in UK and 
overseas high-yielding shares; 
there are also the income 
shares of specialist split capital 
trusts. Or you may decide to 
pick a particular investment 
area, such as Japan or smaller 
companies. There is plenty of 
choice in each sector. 

The following guide to the 
sectors is based on figures 
from the Association of Invest- 
ment Trust Companies. In 
most cases, the statistics refer 
to the five and ten years to 31 
October, 1990- Performance is 
normally judged by share price 
total return, which includes 
both capital growth and divi- 
dend income. 

Tntwnat i fmal: General 

This sector is defined as trusts 
with less than 80 per cent of 
their assets in any one geo- 
graphical area. There are 20' 
trusts in the sector, and they 
have produced an average 
price return of 83.1 per cent 
over five years and 4245 per 
cent over ten years. 

The best performer over ten 
years is Capital Gearing, which 
was mentioned last week. K is 
a small trust investing largely 
in the shares of other invest- 
ment trusts. 

International- Capital Growth 
Qualification for this sector is 
exactly the as for Inter- 
national: General, except that 
the policy of these trusts is to 
accentuate capital growth. 
There are 21 trusts in the sec- 
tor, with an average return of 
7L8 per cent over five years 
and 353 per cent over ten. 

The best performing trust 
over ten years is Murray 
Smaller Markets, with a total 
return of 519 per cent Rodger 
Scullion, the manager of the 
fund, says that the trust has 
taken some aggressive stances 
over the past seven years 
which have added up to suc- 
cess. This year, it has moved 
heavily into Hong Kong and 
Australia; last year, it moved 
out of a position in Korean 
funds at the peak of the 
market. 

International: Income Growth 
There are only four trusts in 
this sector and as the name 
suggests they try to accentuate 
income growth. Over five 


years, they have produced 
average dividend growth of 142 
per cent; the average return 
has been 82 per cent. 

The best performer in the 
sector has been Securities 
Trust of Scotland which has 
produced dividend growth of 
182 per cent. 

UK: General 

Takeovers have whittled down 
to nine the number of trusts in 
this sector, which is defined as 
ftrnds with 80 per cent of then- 
assets in UK-registered compa- 
nies. Average total return over 
five years is 7&5 per cent, and 
380J3 per cent over ten. 

The best performer over ten 
years Is Keystone, run by Mer- 
cury Asset Management, with 
a return iff 500 per emit. Leon- 
ard Licht, a director of the 
trust, says the success recently 
lias been due to “good quality 
stocks” with the emphasis on 
those paying a good dividend. 
“We missed most of the disas- 
ters ... no Polly Peck, B&C, 


smaller companies has held 
back its growth. 

High Income 

Trusts in this sector aim to 
achieve a yield equivalent to 
110 per cent of the yield on the 
FT-A All-Share Index. 
Although there are 12 trusts it 
is a fairly new area and the 
AITC only has figures for one 
- Shires - over a five or ten 
year period. It has achieved 
dividend growth of 34 per cent 
over five years; total return 
has been 2SS per cent over the 
same period and 176.7 per cent 
over ten years. 

North America 

This sector consists of trusts 
with 80 per cent of their assets 
in North America. There are 
six trusts, but only three have 
five and ten year records. 
These have achieved an aver- 
age total return of 146 per cent 
over five years and 147.5 per 
cent over ten years. The best 
performer is Fleming Ameri- 
can, with a return of 174.1 per 


Australasia 

There is only one trust in this 
sector, the New Z e aland Trust, 
which was registered in 1988. 


Philip Coggan continues our survey 
of investment trusts. The third part 
of the series will appear next week 


WPP, Saatchi, no secondary 
property companies.” 

UK: Capital Growth 
The definition of this sector is 
toe same as that for UK: Gen- 
eral. except that the trusts’ pol- 
icy is to accentuate capital 
growth. There are only four 
trusts in the sector - Berry 
Starquest, British Empire 
Securities, Multitrust and New 
Guernsey Securities. Over five 
years, British Empire has pro- 
duced a return of 644 per cent. 

UK: Income Growth 

There are foods in tw* 
sector, where trusts have 80 
per cent of their assets in UK 
registered companies and 
accentuate income growth. 
Average dividend growth over 
the last five years was 220 per 
cent Over five years, the aver- 
age share price total return has 
been 95.1 per cent, and 565.1 
per cent over ten. 

The best return over ten 
years h as come from Lowland 
Investment Trust, which is 
manag ed by Henderson Admin- 
istration. Henderson says it 

has had agOOd mix of small to 
large companies and haa gone 
for good value, rather than out 
and out growth stocks. How- 
ever, the trust produced most 
of its outperform an ce in the 
early part of the decade; over 
the last two years, its concen- 
tration on capital goods and 


cent over ten years. 

Far East (including Japan) 
Trusts in this sector have 80 
per cent of assets in Far East- 
ern securities, but less than 80 
per cent in Japan. There are 
eight in afl. and over five and 
ten years the average return 
has been 131 per cent and 390.9 
per cent respectively. 

The top performer over ten 
years, with a total return of 
450.9 per cent is Fleming Far 
Eastern, which benefited from 
a high concentration on Japan 
in the early part of the decade, 
but has suffered for the same 
reason in the last year. 

Far East (excluding Japan) 
These trusts have 80 per cent 
of their assets in the Far East, 
but do not own any Japanese 
securities. 

This has been a popular sec- 
tor for trust launches in recent 
years because of the fast 
growth of south east Asian 
economies, but the AITC only 
has five year figures for one of 
the trusts. Pacific Assets. 
Japan 

There are only five trusts in 
this sector, with an average 
share price total return over 
five years of 140.4 per cent and 
over ten years of 60X3 per cent 

The best performer of the 
two trusts with a ten year 
record was GT Japan, with a 
return of 708.2 per cent 


This is another area which has 
very popular for fund launches 
in recent years. Only five of 
the 19 trusts have a five year 
record and just three have 
been going for more than ten. 
The average five and ten year 
share price total returns are 60 
per cent and 411.7 per cent 
respectively. The top performer 
over ten years Is Foreign & 
Colonial Eurotrust, with a 
return ol 58X3 per cent 
Financial & Property 
There are only two trusts in 
this sector. TR Property is 
ahead over five years, with, a 
share price total return of 39.6 
per cent but the self-managed 
Trust of Property is ahead over 
ten years, with a return of 
231.7 per cent 
Commodity & Energy 
This is another sector with just 
two trusts and as their names 
suggest Precious Metals and 
North American Gas have com- 
pletely different fields of speci- 
alisation. Precious Metals has 
produced a return of 25.6 per 
cent over five years. 
Technology 

Once again, there are only two 
trusts in this sector, Baillie Gif- 
ford Technology and TR Tech- 
nology. Over five years, the 
Baillie Gifford Trust has pro- 
duced a return of 253 per cent 
Smaller Companies 
This is one of the largest sec- 
tors, with 22 trusts available, 
including two launched in the 
past couple of months. These 
trusts have a majority of 
investments in companies with 
a lower than average market 
capitalisation. Over five years, 
the average return has been 
549 per cent and 307.5 per cent 
over tea. Best performer over 
ten years Is the St Andrew 
Trust managed by Martin Cur- 
rie, which has produced a 
return of 457.5 per cent over 
the period. 

Venture Capital 
Another substantial sector, 
with 19 trusts, which have a 
positive policy of providing 
capital for buy-outs, start-ups 
and have a “hands-on” 
approach to investment man- 
agement The average returns 
over five and ten. years are 78 
per cent and 388.9 per cent 
respectively. The star per- 
former over ten years is proba- 
bly the best known in the sec- 
tor, Electra, which has 
produced a return of 572.8 per 
cent 


A FIRM GUIDE TO THE STOCKMARKET 
FOR UNCERTAIN TIMES 


I- ROM !■ INANCIAL TIMES MAGAZINES 


What kind of advice do yon want to see from a financial newsletter ? 
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Our editorial gives you a weekly 
guide to which way the stockmarket 
wiU move and why. We give you 
clear and direct advice which won't 
leave you in the dark. 

We also believe that selling dear 
shares is as important as buying 
cheap ones. And we'U tel! you to 
hold on when necessary. 

We have been in business for over 
forty years. And the combined 
stockmarket experience of our edi- 
torial team amounts to almost 100 
years with 30 being accounted for 
by the editor atone! 
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Tastes vary and so do stockmarket 
fashions. We cater for both active 
punters and tong term investors. 


Earfier recommendations are regu- 
larly re-assessed. We win tell you 
what action to take and when. 


With your trial subscription, well 
tell you how to make the most out of 
the information we offer as well as 
give you a free pocket guide to 
the stockmarket. And your first 
FOUR ISSUES are FREE, so that 
you can test our recommendations 
without making a big commitment 


SO WHO ARE WE? 
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Although we are editorially independent, we are owned fay the same company as these two 
publications and have complete access to their research facilities. 



SUBSCRIBE TODAY ! 
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Department 1st Root, Central House, 

27 Park Street, FREEPOST, Croydon CTO SEA 
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Letter at the UK rate of £92 

I understand that 1 wffl receive 55 issues: the first 4 • 
issues are FREE. 
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made payable to FT Business Information Ltd. 
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MINDING YOUR OWN BUSINESS 


Nicholas Lander meets the directors of Buying Cars magazine who 
have found there is more to success than getting the product right 

Have drive, need money 


Car magazine. To finance the magazine 
they approached National Westminster 



The Buying Cars team: editor Shove Cropfey, advertising director Margaret-Mery Graham and art director Adam Stinson 


STANDING BY a busy road Steve Cropley 
watches cars go by and calculates their 
value. He is reassured that, in spite of the 
heavy advertising of luxury cars on which 
so many car magazines depend, the aver- 
age value of a car on the road today is no 
more than £5,000. 

Buying Cars, the magazine he launched 
in 1969 with his two fellow directors, will, 
he hopes, be better insulated against the 
recent decline in consumer spending 
which has severely affected both the new 
car and the magazine markets. Rather 
than extol the virtues of the new Citroen 
or Rover, for example, Cropley recently 
told his readers how to buy a BMW 5-se- 
ries for £2,000 and listed 10 cars that do 
not depredate. 

Cropley was previously editor of News 
International’s Car magazine, where he 
increased circulation from 75,000 to 130,000 
in six years. He began, however, to tire of 
international car shows and also to ques- 
tion whether what was being written was 
what the car buyer actually wanted. 

In 1988 2J3m new cars were sold in the 
UK, but 50 per emit were sold to fleet 
buyers as company cars, leaving just over 
lm personal buyers of new cars. Second 
hand car sales in 1988 totalled 7m, of 
which 50 per cent were through garages, 
the rest personal transactions. Car maga- 
zines, Cropley believed, required that you 
be a car enthusiast - all he wanted was to 
find car buyers. 

Supported by freelance income during 
1988 Cropley began talks about the new 
magazine and was soon joined by Adam 
Stinson and Margaret-Mary Graham, the 
former art and advertisement directors of 


Bank in Harrow which helped them with 
11 business plans before they all felt happy 
and then arranged an overdraft facility of 
£110,000 secured against their houses. 

By early 1989 the aims of the new maga- 
zine were clean to answer the questions 
they had most often been asked at Car 
magazine, about the value, resale and 
insurance of ordinary cars and, while they 
knew that most cars worked up to 40,000 
miles, to find out what happened to them 
subsequently. 

They made four initial assumptions 
about the magazine: that it would sell for 
£L20, that they would achieve a monthly 
print run of 80,000, of which they would 
sell 50,000, and that advertising revenue 
would reach £30,000 per month. 

They found premises above a jewellers 
shop in Cirencester close to the printers, 
for an awwmii rent of £7,000. The first issue 
appeared in August 1969. 

In spite of a strong conviction in the 
trade that this type of magazine could not 
survive because it would not bring in new 
car advertising. Buying Cars' launch was 
successful and it has survived. It has been 
quoted as an authority in advertisements 
by BMW, Mercedes, Volvo and Mitsubishi 
and has created a m>he in the market that 
previously did not exist A number of Buy* 
tig Cars’ larger competitors have some- 
what shamelessly copied its ideas. 

Buying Cars’ directors have been visited 
by five different publishers keen to buy 
the title but Cropley and his colleagues did 
not set up on their own to sen out so 
quickly. 


While the magazine has been a critical 
success, however. It is struggling as a busi- 
ness. Cropley believes that this is only 
partly due to the state of the car market, 
which has zo per nen t in «»* of the 
last two years, but also because they 
appreciated only three of the five crucial 
factors in launching the ma preinw 

When It was launched Cropley believed 
that he and his directors had all the 
essential ingredients - editorial wisdom, 
proven de sign a bility and the key to 
advertising revenue. 

What he now realises he lacked from the 

hp gfaning man prt of the 

circulation gnri distribution systems to get 
sufficient copies on to the shelves and 
adequate finance to maintain promotion, 
to Tseap circulation up and to pull in extra 
advertising. 

The initial £110,000 was inadequate and 
they lacked the courage to use it when it 
was most needed; they should have begun 
with at least £200,000. They were therefore 
unable to maintain the enormous interest 
in the magazine when it first appeared. 
Their dwfligfan to u se a black white 
photo on the cover to give it a cheaper 
look was a mistake too, and when, in early 
1990, they changed to a shiny cover, sates 
increased by 40 per cent. 

They are still missing their initial 
targets; the cover price had to increase to 
£L40 with the rise in interest rates in 
October 1989, the print run is stuck at 
60,000, of which sales are 40,000, and 
advertising revenue averages £18,000 per 
month having peaked at £23,000. 

But Cropley and his colleagues receive 
nothing but compliments for what they 


write. Their contributors, who include an 
AA patrolman, a trader in second hand 
cars and a mechanic in a village garage, 
provide an insight into the world of cars 
that would in terest anyone. 

Since they began they have run features 
to attract readers with short attention 
spans: 10 cars not to be sesi dead in, 10 
cars that main* your mechanic happy and 
a particularly valuable article about 10 
cars that will not leave you on the hard 
shoulder. 


The problem facing Buying Cars today 
is not one of satisfying their readers but of 
attracting the attention of a wider 
audience. The magazine has reached a 
level from which it cannot progress 
without extra capital During most or this 
year it has broken even but as the winter 
approaches, when car purchases foil and 
people spend less time and money on 
improving them, this may not continue, 
The directors see three possible futures. 
The first would be to take up an offer from 


one or the five interested publishers, the 
second to find a sponsor, and the thin! to 
keep the magazine afloat by taking on 
more freelance work. 

Most important, they want to preserve 
the freshness and appeal of Buying Cars 
and its value to the man or woman driving 
a car worth no more than £5,000. 

■ Buying Cars. JI-JT Mortal Phot, 
drenatster, Gkrun sUrshirt CL7 2NX, Tat 
028SJ85757, fax 0285-885375. 
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THE JUNGLE Formula Company 
has no sales force of its own and no 
manufacturing facility. Tom Lowes, 
the company's owner and managing 
director, works from a one-room 
office in Crickhowell, South Wales, 
with a secretary. 

Yet, since the company’s launch 
in 1982 its Jangle Formula insect 
repellents have captured 35 per cent 
of the UK market In the last five 
years, Lowes estimates the insect 
repellent market has more than 
quadrupled, from around £lm to 
more than £4JSBl He estimates that 
his share, at retail selling prices, is 
about £L61m. 

“In 1985 there was Boots’ own 
brand, Bayer’s Autan, made in Ger- 
many and Jungle Formula. Autan 
probably had 70 per cent of the mar- 
ket Today, 70 per cent is made in 
the UK and there are around 17 
other brands.” 

Lowes acknowledges the element 
of luck In his success. By chance, he 
got into an immature market with a 
good product at just the right time. 

“Long haul holidays were begin- 


Jessica Alexander talks to Tom Lowes, who has made the most of his small line of products 

Profits from the attraction of repellents 


ning to take off at the same time as 
people were becoming more con- 
scious of the health risks and 
looking to take suitable 
precautions." 

Jungle Formula's active chemical 
ingredient was originally developed 
for the US military serving in Viet- 
nam, hence the name. Its US Envi- 
ronmental Protection Agency classi- 
fication gives it safety credentials to 
add to its effectiveness. 

Lowes, 34, found the product by 
chance, meeting the American 
owner through Ids father. He was 
keen to export to the UK, just when 
Lowes was looking for an opportu- 
nity to run his own business after 
an early career in the army and a 
year as “the only non-graduate 
graduate trainee” with Metal Box. 

“Everyone thought I was mad. 


that there was no market for insect 
repellents. But 1 liked the name.” 
Lowes started to Import Jungle For- 
mula in 1983. Quite ignorant of the 
market, he decided to target fishing 
and camping shops. “I sent out a 
leaflet to around 3,000 outlets and 
tiling s went quite well." 

After five years, he thought he 
might be making about £100,000. 
That first year, he sold 18,000 bot- 
tles worth about £45,000 at recom- 
mended selling prices, inclusive of 
VAT. Around 10 per cent of sales 
still comes from the fishing and 
camping outlets but 87 per cent is 
now from pharmacies. The turning 
point for Jungle Formula came in 
1984, with an article in a national 
newspaper, giving the company 
address for order by mail “since we 
had hardly any distribution". Over 


3.000 orders and cheques flooded in, 
along with many enquiries from 
pharmacists. 

The response gave him the confi- 
dence to approach Boots, the high 
street chemist, which took a £7,000 
trial order in early 1985. Jungle For- 
mula quickly won full Boots listing. 
Boots’ share of the pharmacy mar- 
ket is around 54 per cent, but there 
are at least 10,000 other independent 
pharmacy outlets, through which 
any pharmacy product needs effec- 
tive distribution. 

Lowes appointed Cheforo Propri- 
etaries as Jungle Formula's distrib- 
utor in 1988. “I couldn’t get effective 
distribution without a sales force 
and my limited product list could 
not support one." 

Lowes follows a business strategy 
designed, to free as much money as 


possible for promotion. "The first 
thing a buyer asks is: ‘what support 
are you giving the product?” 

He estimates he has spent over 
£400,000 promoting Jungle Formula 
since he started. It has built up 
from £3,000 in the first year to over 
£100,000 annually. Consumer press 
promotion accounts for 80 per cent; 
toe rest is split between trade press 
and in-store promotion. He employs 
an advertising agency and a PR 
consultant He bought the Jungle 
Formula trademark for the rest of 
the world outside the Americas In 
1984 for £17,000, paid over a three 
year period. He has a UK manufac- 
turer to make and hold stock, from 
which he buys only as required. 

Lowes recognises he pays 30 per 
cent more for this arrangement but 
prefers to keep overheads low and 


cashflow high. It is also a good pro- 
tection against overtrading. The 
company gearing is nil and he does 
not have any personal equity under- 
pinning the business. Every devel- 
opment has been done from Income. 

“My wife and family supported 
me for the first couple of years, 
though," Lowes points out. He is 
beginning to reap the benefits of Us 
strategy: “I'm aiming to make a pre- 
tax profit of £250,000 by 1994. and 
rm half way there," he says. 

Lowes is aware of the dangers of 
being a small, one product com- 
pany. “Perhaps I am more vulnera- 
ble but 1 can also react much more 
quickly." Since 1985, he has steadily 
expanded the Jungle Formula 
range. “I learnt the hard way, you 
have to do something new every 
year, introduce a new product or 


new packaging, to maintain your 
growth cate.” 

His first mistake was to dilute the 
brand, with a product called Jungle 
Gel. “I've spent £400,000. just plug- 
ging two words: I must stick. to 
them." The gel was renamed Jungle 
Formula within two years." 

He was caught by the CFC scare, 
and had to sell stocks at a £MU)Q0 
loss: "We were working on a pump 
spray but it all happened so 
quickly." 

In 1989 he launched a combined 
sunscreen and repellent and. this 
year, a sting relief cream. The latter 
Is the start of diversification into 
related products. 

He has other ideas up his sleeve, 
including exporting, and is plan- 
ning a pre-1992 launch in the 
Netherlands, through a local dis- 
tributor. Then, from his little office 
in the Welsh borders. Lowes wilt be 
playing in a much bigger league 

■ The Jungle Formula Company. 1 
High Street, Crickhowell, Powys NFS 
1 BD. Tel: 0873 - 811144 . 
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ACOPHARMA 


AN ESTABLISHED COMPANY IN THE FIELD OF SEMI 
SYNTHETIC PENICILLIN ANTIBIOTICS WITH ANNUAL 
OUTPUT OF 200 TON. SEEKS A SERIOUS STEADY 
SUPPLIER OF PENICILLIN V AND PENICILLIN G 
POTASSIUM OR SODIUM FOR ITS 6-APA PLANT. 

PLEASE QUOTE YOUR BEST PRICE BEFORE DEC. 20. 
1990 ON THE FOLLOWING ADDRESS: 

ACOPHARMA 

P.O. BOX 2038 EL-HORREYA HELIOPOLIS - CAIRO 
FAX : 2693717 

TELEX' 21363 PHRAM UN. TEL: 269I7I6 


CARDIFF ARMS PARK 
PAIR OF DEBENTURE SEATS. 

31 YEARS TO RUN-BEST POSITION. 
OFFERS 

Telephone (0446) 730730. 


Sponsorship for MBA-Stndy 

or other forms of financial aid seeked by Master of Eng., patent 
attorney, computer expert, 34, male. Loyalty contract wffl be 
accepted. Speaks Hungarian, German, English, some Russian, later 
Japanese. Wide horizon, creativity, very go od analytical jkijls, 
abilities, international experience. 

Write Box H7788, Financial Times, One Southwark Bridge, 
London SE1 9HL 


CARDIFF 
ARMS PARK 

Pair of debenture seats 
31 years to run best 
position. 

Offers (0446) 730730 


READERS ARE RECOHIIEMDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


PERSONAL 


AUTHORS Your book puMoted. details: FT, 
EnSiOur Aran <* London. 13 Knuht*- 
bridga Oreon, London 3W1X 701. 


EXHIBITIONS 


FREE ADMISSION: 
BUSINESS INFORMATION 
EKHfRmOM 

OnfliH Information OO . 
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BUSINESSES FOR SALE 


Growing Manufacturing Business 

established in garden leisure industry. Offered as 
ready to go package. T/O £220 K. Good net profits. 
Price £1 90K + S.A.V. 

Write Box H7B13 Financial Timas, One SoutfwrarK Bridge, London SET SHL 


Canary Islands - 
Lanzarote Spain 

Spain Language School for sale 
with business premises 
DM 390.000,00 or school licence 
without pram. 94.000.00. 
Enquiries Fax: 28-36 86 64 


Well established spring wator 
•wdl In West cc wuUy foraak on 
royalty baste. Capacity to 
produce now 5 mHUdn litres 
yearly and scope far almost 
maHm i te d 


Write Box H7SJ7. 
Financial Times. 
One South w a rk Bridge, 
London SEI 9HL. 


VICTORIAN HOTEL 

(RASED IN NORTHAMPTON) 
Beautifully Restored. 

AD co-suite 
2 restaurants, 2 ban. 
function room. 

For sale as going concern. 

0.1. R-O. £830,000. 

Write Box MTSiS, Rnanrisl Tnu. One 
Southwark B rid*. LONDON. SEI 9HL 


Profitable Scottish 
Marine Leisure 
Company 

o/o £300,000. 
Principals only. 

Write B« H77M Financial Thnaa. 
One Souftwark Bridge, 
London SEI 8HL 


AIRCRAFT 
FOR SALE 


FINEST KING AIR 200 

In North am California (1979), 
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COMPANY NOTICES 


WARDLEY GLOBAL SELECTION 
Soctttft dlnvesttosamant ft Capital Vartebla 

7 run du ICarchA-aux-Hnrkws 
L-1728 Luxembourg 


Tha shareholders are advised that on Friday 11 January 1991. a 
dividend of 

USD 0,089059 par share of tha Auatrateate Equity Fund 

USD 0.023333 par share of th« Canada Equity Fund 

USO 0,334738 per share of the Hong Kong Equity Fund 

USD 0,328173 per shared the UK Equity Fund 

USD 0,013790 par share of the USA Equity Fund 

GBP 0.337684 per sham of the Staring Bond Fund 

USO (L819847 par share of the US Doflar Bond Fund 

USO 0,244102 per share of toe kteMnafena! Managed Bond Fund 

GBP 0.431858 par share of tfieSaritofl H e a o nw Fund 

USD 0,564781 par share of the US DoBar Reserve Paid 

wB be paid » titarehokfera on the register as of the dose of business an 
Nowomber.29, 1980 and ehtma were ended ex-dMdend on 30 
November 1990. 

The dvktartd is payable n hofcfeni of bearer shares aooirm presentation 
of coupon No 4 to: 

- BfuwM>bttema5(Hi^5Luxemboup,2baulevaidRoyal 
L-2963 Luxembourg, Grand Duchy of Luxemboug 

The htongtane and Shanghai Bartons Coiporaton 
1 Queen's Road Central, Honfl Kono 

- The IfalgkonB and Shan^ial Banking CorporaJon 
POfkn 315, Hong Kong Branch Bidding 
GrenvBa Street, St Heller. Jersey 

Tha Board of Directors 


LEGAL NOTICES 


no. owns oil 

m - me huh court of JUSTice 
CHAHceRY onnstOH 

IK TOE MATHER OF 
FWT PROJECTS UNITED 

M me MATTER OF 
THE COMMtm ACT ISOS 


NOTICE 15 HEREBY GIVEN Vat ■ PWBfon 
vna on rati Hcw nm ac wo p m i w i i to 
Hot Uajawy'a Mflh Court at J utec a lor tfw 
conflmMHoii of ttw raducOaa af Km capltu or 
the H ore-n w ct Company trom t MU t s mtD 
to ss.aoo.aoa 

AND NOTICE H FURTHER GIVEN Bwt Bta 
nM PMUan ia dtoacMrf to ba rworo pate i o 
ttw Honourabta Mr Junta* Marritt at flia 
Royal Court* of Junto*. Strand. London 
WCZA 2LL on Monday *b* 17th day ol 
DmanUr 1390 

ANY Creditor or SharehoWar at tba aaM 
Company daatrtog to oppoaa no moUng al 
■n Oidor tor 0M conOrmailan of toe sold 
‘Vduakxi of capital obwAd oppoor at ttm 
tom of pooling In parson or by Corns*! for 
BM. putpoae 

A copy Of too atod PwWan wdl be hontrftod 
to any oueh peraoa requiring die soma by 
to* under m a wtoned Solicitor* on paymant 
of dw raeutoiad chare* tor to* oama 

DATED Hits atv day aT Oaoantoor 1990 
StaugMarand May. 

39 BanttighaH Street. 

London EC2V 606 

SoflcRors tar to* said Company 


No. 0010250 of 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF WARNER 
ESTATE HOLDINGS PLC 
-and- 

IN THE MATTER OF THE 
COMPANIES ACT IMS 


notice a ipev oven ton a Petition 
re oo Bta 22nd Norerebor IBM praaaidad 
to Mar Majmtya Hfgti Court ol Junta* tor to* 
co id mmt on of to* reduction of Bta aftare 
OspOal of to* obmo nomad Company (root 
C4JWX000 o E2^8ia48J0 

AND NOTICE ta flatter gtvm ttte ton itM 
Patiflon to tti reread to bo teord before too 
Honourable Mr Jkadca Morrtt at to* Royal 
Court! of Juadaa. Strand, London WCZA 2U. 
on Monday to* TTtoday ol De ce mb er tSBO 

ANY creditor or ohorehaldar at to* aaid 
Company daUrtraj to oppose Ite maMna <* 
an Order tar tha conltnnMton at to* fold 
red ucti on at stare capital oheuM appear at 
too dm* of hearing or by counaal tar tool 


A copy of tin *aU PaiMon am be tomtohad 
to any person requiring Bia nm by to# 
undormantlofisd SoUctura on payment of toe 
RogulMad Charge tor tile soma. 

Dated ana 7to December 1090 

Ctttford Chance 
Ray«* HauM 
AMermonbury Square 
London CCZV 7U> 

net KOflMUvoomMEn 
SeUdtore o* toe Company 


No. omognotii 
M THE HUH COURT OF JUSTICE 
CHANCERY OfVtStOM 
M THE MATTER OF 

CMEBBCAL SCCUUm UMITB) 
rend- 

K THE MATTER OF 


NOTICE B HEREBY GIVEN toot a Petition 
wot on itito No rem tar wo praeoatad id 
Her Majaal/a tegh Court ol Juafle* lor toe 
conBraMtan at too reduction atm* capital of 
toe abmre n a m ed company tram OOMOn 
to £45,174.334. 

AND Nonce B FOfTTHHl GIVEN that toe 
aoM Petition to directed to bo board before 
tiw Honourable Mr Juaticn UorriB at to* 
Royal Court! d Juotloo Stand London WC2A 
ax on Monday to* 17Vi day of P eoat nbar 
1990. 

ANY Creator or Shareholder of to* Bold 
Company dealring to oppoaa 4 m m a l tin g of 
an Order tor the conflnmllan of tit* aaid 
reduction of capital Humid oppoor at too 
time a bearing In peraon or by Counaal lor 
toot purpoo*. 

A copy o< tita aaid padtion itU ba ftimtatad 
to any aucti peraon requiring too' oame by 
toe undormamloned aotidtore on payment of 
the regulated charga tar to* aame. 

DATED tilto SOI day or Oecambar 1900 

Slaughter and May 
38 BattingteR Street 
Lntidcta EC2V SDB 

Sofldtore tor the aaid Company 


No, 00100(2 of 1 

Wt THE MOM COURT OF JUSTICE 
CHANCERY DHISfOM 
M THE MATTER OF 

CHBflCAXBAHKBnXRHKnoMAL. 

wvEsnuiir hoummos umtcd 

read- 

M THE MATTBH OF 

THE COMPAMH ACT tSBS 


NOTICE a HEREBY GIVEN that a Petition 
•me on 16to NovomDar mu preaentod to 
Hot Majesty* Hlgn Court el Juatica tar the 
cottibtnallon of tha neduetion ot tha oapttal cf 
tire obbireHi a med Company tram ESOOOOiOOO 
to M2A16203 

ANO NOTICE B FURTHER GIVEN that the 
aaid PMHkn to dtrearad to ba hoard before 
tin Honourable Ur Juatica Morrltt at toe 
Royal Cere of Juatica Stand London WC2A 
2LL on Monday me inti day at December 
1890 

ANY Creditor or Shareholder of to* sold 
Company deelrtng to oppoaa toe maMna at 
on Order lor toe ooritirmaOon of toa aaU 
reduction at eepHol should appear at toe 
time of boaring In peraon or by Counaal tar 
that purpose. 

A copy otto* aaid Petition wttt be tamtaned 
to any cuch person requi rin g to* earns by 
toe undermentioned Senator* on payment ol 
too regulated charge lor mo mme. 

Dated (Ns 8th day cti Oacomber W9Q 

Slaughter and Hay 
35 BaaHtgftan Street. 

London BCZV SOB 

SoUoNore tor the sold Company 


BUSINESS SOFTWARE 


THE GENIE CHARTIST 

TTM near breakthrough In stoeu-ntaricet 
analysis. The atock-msrkat is net flHO- 
euB to undoratend H you MAM tte pro- 
t ass tonal money. The Can I* gives 
automatic tignolt ohoving Orta otinity. 
no logging indicators, no tnuRipio 
eftotoe*. easy u faitow. The pregrarom* 
la batted** aritit a lyrics weekly nevm- 
Wtar tracking ttw profocatoMI activity 
and now tita programme la res pending 
to tiw live edge ol toe market. DU you 
***** tiie ortfa buying on Nevamber 
2 nd? Tht Oant* dW 
cdenmiKhrMt. 


BUSINESS PLAN on. 
LOTUS 123 tm - 

Saw 300 hour* of progremmimi tnntre- 
ttofi wttii 'MBA Bushwaa Man . A com* 
prateMhra » paga S year flnondal 
torecaM can b* qahMy preduow to tme 
day . Sold In Europe. Middle East and 
the UK. 'Baal Bualnetf Plan Tvo over 
aeon* remarks one Corpora* Barter. 
Price Cl U + YAT 


It Royal Yore 


T«fc 087* 737 442 CH hr»L 
Fn ezn ms ms 


BUSINESS SOFTWARE 

re«tettewteMciiM|tew«<oteic07/4n 3590071-407 S7S2 
or writ* lo at tha fiaatdd Una. Oar iS ttemir l Bridf, 

L**do*S£19m.or Fax fff! -873X79 


THE COMPUTER 
SOFTWARE DIRECTORY 

Tha Directory contains dotal la and 
da tci i p d u na ot tnouaoMa ol ■oftware 
product*, bote vonical and horiWwl e l 
and Is on Invuluabl* tuorca or rotor- 
oneo. Due to te pdbtehed on W Janu- 
are 1991. It *« coet UftfiOi RESERVE 
YOUR COPY MOW FOR ONLY 09.50 
(luvotcaa on la attio a ti o tt). 

Crown PaMtaWna 


77 : 

London SO 7HU 
Tbt Otl 2S3 DU 


SURVEYS 
QUESTIONNAIRES 
MARKET RESEARCH 

ti you doatet nm H o nu a l i ea and con- 
duct aurvoya. and toon need to analyse 
tham. SURVEY m la tar you. Eaay^o- 
□** and last to produce reerrita even for 
those without spsdaUst computer know- 
todge, SURVEY m la up. running and 
produtring results as soon as It Is 
•"stated on any IBM or cnrapaUMa PC. 
Detetia (And PMf l wSta Otafo terns 
Untingfo UnHBd 
3 Caste Street. B a Btere y 
W titotfre tiPI IBS 
Tal Hit B»H (oBtoa boon) 

Far tailan t to to wtiaa t 01*1 1301IB 


BUY OR SELL? 

tedaida Raaaarch a household noma tor 
tap nudity HOhnleal anatyal* aottwara 
provldea aapert help vrito MDEXtA a. 
INTRO and Option Trader. Our software 
OMBripa ail otitora to speed, presenta- 
tion. ossa of uaa. eampretianatv* manu- 
als, an aMstsndlng range of indicatoni 
(Indudtag our vreti known - K0E30A 
Filters in addition wo offer educa- 
tional woitaiMpa and tree hottine sup- 
port. Pttona 0932-230348 or Fox 
0932-342344 


MOEX1A Baaaw iA . It 
wanou-oo-T h e maa . 
Surrey KTUt 2PB 


BANKING SYSTEMS 

Technical ty whnmcad- 
"Usar rrtandty' 

-Ooitvared on time* 

To epooMcotion- 
-Wltitln budget" 

On# ot Die three largest buKdtog 
aoefadae 1 cemntsnte. 

Tarea Systems avsAatte 
MuM Cwronoy 
Mum Ungual 

Mn Or m o n d, Cowsal Botnrere 
Tab one SMSer. FbK 0BM 0 2 0 700 


TEXT DATABASES 

^. to MSsss&c n sai £& ^ 

{otoof ted piat ordinary. Siundto data- 

aanr^ga: *sa 

2SS? ° a 3 M - SSanagae 
g^Lt^Veyreytto-M 

Ui-»s^8B7incmtn 


WHICH? 

Wttich company In too UK was tita tint 
wttt TefoWU euto-updstiflg on a PC? 
WNch Company has tha tetoffladanal 
Stock exchange ohC4«n tor thatr 
options analysis software, has to* moat 
powerful overall Technical Analysis 
pottage In tha world to terms of facet- 
ties, and has ate 9000 users In 4S 
countries? 


not csB Sfoanff Software psaq «M 2 t* 

COMPUTER AIDED 
TRADING 

Out tuparfm* atRMw nur aucem:- 
FX DaoUng Money Itarim Tam Bor- 
rpwfog Frab Aceaptancas Forecasting 
Technical Analysis Cammanteationa 
Soeurtty. Systoraa tatiorad to yoor exact 
redwremonts on IBM PC and compati- 


BEATTHEFTSE! 

From 1987 to Sop 1990 AMrononttca 
■rest the FT3E by 4 to 1. Pradtaati m* 

17 crash, toa TJ8 matter ash, the tope of 
~9a Astronomies is a sy stem or c ycl es 
that can ps granted tor Instant, aftac- 
thre guhte M Dm FT8E- Forecasts Ngte 
and Iowa with romarteMo accuracy. 

W o ods ns expert te walsti Ba. An data is 
Oao *93 on disk to ate moot oofiw at s. 

DM W) Cham CSS Phon* 7 day* tor 
tefnrwMHnn pack. 

Aatecwafoa. Hs 9 a» r k House. 

17 P— ti | — — VMBte iA. 

taray KT17 1KJL m 7IM ‘ 


HELPDESK 

SERVICE MANAGEMENT 

Hardware lod attendant call hsmntog 
SySMnM trom Teasoract. 

Ftafoisa iMudo. Rstd tires can tantrol; 
Fun con recreation; Contract makes- 
nance; Sariaiiaed ssael control; Ttet* 
tesat recording; stadatlcal reporting-, 
Omry report generator. 

Over bo Inatatiatiana wortowtoo Price 


starts from tSOOD 


Tab 9494 499D0S, tea: 940* 4947M 


TECHNICAL ANALYST 

Six window graphic*. opUmlsation, 
advanced oesmting auto stop aystetna. 
oomp rahsrajlvs garni, 12 ma'o, 12 
mmnsntum imflcaiora, batch p ro csss - 
tag/prinring. and a who** lot more. 

Tte wortiro moot poweiiul. assy to uia- 
and comptatenoiva technical analysis 
programme. Ohm us t coti tor a demo i-'. . 

Luton at to* Synergy fy* 

SytMrtar tiqtrwara (SSS3) 4242S2 
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BE PREPARED 

Are you a lready corresponding with 
atiter SC raantltem. GET ri write tint 

tints with GRAND COMMUNICATOR. 
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PERSPECTIVES 


Museums 

face up to 
grave issues 

Patricia Morison reviews a move 
: to repatriate Aboriginal relics 


MllfSKl 


A CENTURY ago Wit 
Ham Lanney, the last 
male of pure Tasma- 
nian Aboriginal 
descent, died. Within the day, 
his head was taken away by a 
member of the Royal College of 
Surgeons, his bands and feet 
were cut off and a piece of his 
skin was made into a tobacco 
pouch. 

. Lanney’s skull has remained 
since then in Edinburgh Uni- 
versity's Department of Anat- 
omy, but before Christmas the 
university will decide whether 
it should return to the land of 
his ancestors. 

If Lanney's skull is repatri- 
ated, it will be the last in a 
series of successes scored in 
Britain this year by Tasmanian 
and Australian Aborigines 
campaigning jointly to have 
their ancestral bones returned. 
Starting in the 1820s, European 
museums avidly sought 
Aboriginal skeletons to test an 

fled as sub- 

human and at the bottom of 
the evolutionary ladder. Some 
remains were chance finds or 
purchases; some were dug up 
from tribal burial grounds; cer- 
tain collectors did not stop at 
abetting murder. 

It is an ugly story, few out- 
side the museum world are 
aware of it. And yet, the cam- 
paign for repatriation of 
human remains makes the 
issue of returning the Elgin 
Marbles look like a genteel 
sideshow. Banding the Parthe- 
non frieze back to (Reece will 
not mean its destruction; cunt 
tors who return htunan 
remains to their tribes know 
they will be reburied or cre- 
mated. 

Aboriginal activists claim 
that Britain’s charnel houses 
of colonialism hold more than 
2,000 items which must be 
returned if the spirits of their 
land are to cease crying for 
them. 

Ironically, it is only now that 
pre-historians and bio-archae- 
ologists have the research tools 
which could give the dry bones 
a voice. 

Bob Weatherall, a barrister 
who is leading the campaign, 
rejects the idea that repatri- 
ated remains could be pre- 
served in “keeping-pLaces" by 
their tribes. “Remains must be 
handed back to their tribes for 
reburial so they can become 
one with the earth and spirit 
world," he says. 

Weatherall points out that 
when scientists conduct 
researches into Aboriginal 
remains, they do not seek the 
consent of the tribal groups. 
His own tribe has decided to 
allow a physical anthropologist 
to examine 40 human remains 
in the Queensland Museum. 

“When he [the anthropolo- 
gist] hands over the documen- . 
tatton, well decide how signifi- 
cant it is. In London, they are 
not supplying us with the doc- 
umentation. If they're doing 
significant research, then they 
should prove it Otherwise the 
items are just curios," he says. 

In Australia, political pres- 
sure is growing for the return 
of human remains. Cynics say 
that white politicians find this 
an easier issue than tangling 
with land rights. 

In October, the Australian 
government announced it will 
be asking overseas institutions 


to hand back h uman remains. 

Academics are sympathetic 
to the moral case for returning 
human r emain^ to those who 
can prove they are related. Dr 
Howard Morphy, of the Pitt- 
Rivers Museum ixr Oxford, 
points out: “If remains from 
the Nazi Holocaust were exhib- 
ited in museums it would 
cause outrage, and yet the Tas- 
manians were systematically 
exterminated.” On the other 
hand, documented remains of 
known individuals or from 
identified sites are precisely 
the items of most value to sci- 
entists. 

In March, Irish premier 
Charles Haughey intervened 
directly to force the Royal Col- 
lege of Surgeons in Dublin give 
up the skull of “Shiney”. Mich- 
ael Mansell, a Tasmanian 
Aboriginal and the camp aign 
coordinator, eiarmad that “Sid- 
ney” was his great-grandfa- 
ther. The surgeons, bitterly 
opposed returning the head, 
saying Mansell had not pro- 
duced the evidence. 

Oxford gave the Aborigines 
their second triumph whan in 
June the Pitt-Rivers Museum 
returned five skulls and a 
penis. Mansell al so brought 
home items from Bradford Uni- 
versity and Peterborough City 
Museum. 

In October, the Kelvingrove 
Museum in Glasgow returned 
remains of three individuals. 
According to Antonia Love- 
lace, assistant keeper of eth- 
nography, “The stuff has sat 
here for a century and we don't 
have the personnel to do 
research on it." 

The campaigners are now 
contacting collections in 
France and Germany. Weather- 
all finds the French so far 
unreceptive. “Their scientists 
are very racist They just don't 
accept we have a d iffe re n t way 
of looking at things.” He also 
complains about Br it ish collec- 
tions which refuse to produce 
documentation an their hold- 
ings. “Medical anthropologists 
and their sort operate like a 
secret society,” he says. 

L ast month, Weatherall 
lobbied the Royal Col- 
lege of Surgeons in 
London to return 53 
skulls, none of named individu- 
als. The college's response Is 
that tribal groups requesting 
the return of particular 
remains must submit support- 
ing evidence. The National 
Museum of Scotland has 
refused a request for seven 
skulls. 

The Natural History 
Museum in London has 160 
Aboriginal items. Although the 
British Museum Act of 1963 
says the museum cannot dis- 
pose uT anything in the collec- 
tion, on general grounds it 
favours a change in the legisla- 
tion However, its message to 
ethnic groups is that most, but 
not all, its human remains are 
of considerable scientific 
importance. 

Chris Stringer, anthropolo- 
gist at the museum, is critical 
of what he sees as recent hasty 
decisions. "No physical anthro- 
pologist had access to the Pitt- 
Rivers remains before they 
were handed over, it set an 
unfortunate precedent,” he 
says. He sees it as a tragedy for 
science that Sidney's head was 
returned and destroyed with- 
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Golden daze of radio 


1 111111S John Wyles passes his breakfast show test — just 




‘Jenny’, a watercolour of an Aborigine, la one of the lees grisly Heme In the PRt-Rfvers Museum 


out a genetic sample being 
taken. 

Many experts dispute the 
activists’ insistence on reburial 
by pointing to the varied moo 
tuary customs of Australia. 
“Some tribes placed bones in 
trees and left them. Water-car- 
riers were sometimes made of 
skulls,” points out Dr Stringer. 
Opponents also say that 
Weatherall and Mansell’s cam- 
paign does not represent the 
views of the Aboriginal com- 
munity. 

Above all, scientists axe dis- 
mayed by Aboriginal state- 
ments that nothing more can 
be Learnt from desecrating 
ancestral bones. “Micro-evolu- 
tionary changes within popula- 
tions are extremely subtle 
which means that every bone 
has value," says Dr Stringer. 

One new technique is sec- 
tioning human teeth. Like 
counting rings in a tree-trunk, 
a study of ridges on teeth make 
it possible to learn about a pop- 
ulation’s diet, health and matu- 
ration. 

At the Institute of Molecular 
Medicine at the John Radclifie 
Hospital in Oxford, Dr John 
Clegg and Dr Erica Hegelberg 
analyse bones by grinding 
them up and recovering tiny 
residues of DNA. Even from 
5,000-year-old bones, scientists 
are able to identify sex, kfaghip 
and racial affinities, and 
whether, for example, an 
people had malaria or 
bubonic plague. 

Dr Hegelberg currently anal- 
yses Polynesian bones to find 
out when the region .was first 
settled. Polynesia has experi- 
enced such profound cultural 
changes that Dr Clegg says 
that the evidence is “fairly 
oncontentaous”. However, in 
Hawaii, researchers using 


bones have been threatened by 
campaigners. 

At the Pitt-Rivers Museum, 
before any approach was made 
by the Aborigines, the cur a tes 
voted unaxnmously that ethnic 
peoples have the right to 
decide the fate of their ances- 
tors* remains. An example of 
the sensitivity museum cura- 
tors now need is that the Pitt- 
Rivers no longer displays its 
tattooed heads, or any skulls at 
all because a Maori delegation 
found the display offen- 
siveJSven so. Dor Howard Mor- 
phy regrets the loss to science 
if the repatriated skulls are 
reburied. “The boundary of his- 
toric and pre-hlstoric material 
is a blurred one, in scientific 
terms. Even one or two skulls 
could fill a vital gap in the 
record," he says. 

Dr Don Borthwell, Reader in 
Zooaxchaeology at London Uni- 
versity, is trying to co-ordinate 
research into Aboriginal 
remains before they are 
banded over and destroyed. His 
hope is th at Aborigines may be 
persuaded to take the view, 
now growing among American 
Indiana, that they axe custodi- 
ans of the irreplaceable evi- 
dence of their past 

Archaeologists are generally 
reluctant to advocate pre-his- 
tory as a prop for nationalism 
They suggest that Aborigines 
should see studying the past as 
a matter for pride. Pre-histori- 
ans can now show that Austra- 
lia was occupied much earlier 
than was thought and point 
out that careful dating of bones 
shows how distinct Aboriginal 
peoples have always been, and 
how early they adopted 
advanced practices such as cre- 
mation and using polished axe- 
heads. 

On the other hand, the idea 


of educating Aborigines to take 
a differen t view of their past 
can have the ring of intellec- 
tual colonialism. Biblical fun- 
damentalists have their own 
view of man's origins; why 
should Aborigines not cling to 
their own? 

With good will on both sides 
and strenuously tactful 
responses by Europeans, it 
may be that the white man’s 
view of the past can be recon- 
ciled with, the Aboriginal 
Dream Time. If politicians 
move in an' the act, tact and 
time are likely to be in short 
supply. Currently, unique evi- 
dence is being .braied; and with 
it their heritage, and some 
argue, the heritage of human 
kind. 


-BUONGIORNO Mr John, 
vorrei severe la sua opin- 
ions,” ... the lips are dry, the 
hands damp and shaking 
slightly as 1 brace myself for 
the listener’s request for my 
opinion. If his question is 
about Italian politics, that is 
fine; the economy, no problem. 
But if it is the diffic ulties of 
Benevento or of some such 
place of which 1 know little 
and care even less, then I am 
sunk. Will I even understand 
the question in the first place? 

The task had seemed daunt- 
ing, but not terrifyingly so, 
when the producers of Prima 
Pagina had first invited me a 
couple of months before to host 
their one hour of live radio for 
seven consecutive days. After 
four years, my Italian still has 
some grammatical black holes 
and the vocabulary is stronger 
In discussions on corporate 
takeovers than it is on the 
finer points of Italian fashion 
design, or even (shame!) the 
weather. 

But maturity brings a 
greater resignation to making 
a fool of oneself and the lure of 
a captive radio audience was 
too much for my vaulting ego. 
Doubts began to creep in when 
Italian friends pressed portafar- 
tuna (good luck tokens) on me. 
dearly their judgment of my 
linguistic abilities was not as 
exalted as my own. Had they 
never heard of people rising to 
a challenge? 

And the first challenge was 
undoubtedly in the rising. Five 
in the morning to be exact, so 
as to be at the paper shop near 
the RA1 studios in Rome by 
6.15. “Do not have any late 
jhts, and get plenty of rest ” 
advised the producers, obvi- 
ously concerned that nervous 
exhaustion might just plunge 
Radio Three's fla gship morning 
programme into an on-air cri- 
sis. 

The first half hour is dedi- 
cated to a lengthy summary of 
the day's main news stories 
and the presenter's task is to 
wade through 20-odd newspa- 
pers, national and provincial, 
m the 70 minutes before the 
programme. The aim is to pro- 
vide a smooth, concise picture, 
based on readings of fact and 
comment with the insertion of 
the odd personal belief/preju- 
dice. 

The difficulties became 
immediately apparent during 
the first programme. Too much 
time spent ploughing through 
the papers meant too little 
preparation and that means 
uncertainty about the 
sequence of items and conse- 
quently agonising silences 
which do not make for lively 
radio. I punctuated them with 


a noise my daughters believed 
was a rhinoceros declaiming at 
the end of a long tunnel but 
which, in foot, was only a pan- 
icky bout of throat clearing. 

There were other problems 
of articulation. Italian may 
seem to be a mellifluous, musi- 
cal language, but it has some 
murderously multisyllabic 
words which the early morning 
tongue rejects. Renazionalizza- 
zione. for example, hovered 
permanently around the epi- 
glottis and could not be coaxed 
forth under any circumstances. 

Hie second half hour of each 
programme was Wyles meets 
vox pop. Listeners can and did 
call in from around the coun- 
try, frequently not to hear my 
views but to express their own. 


vised masterfully along the 
lines that the Pope was only 
doing his job, until I could not 
remember the word for contra- 
ceptives. My answer faded into 
a mumble as I repressed the 
desire to run screaming from 
the studio. 

It became easier on succeed- 
ing days as I learned to master 
the newspaper mountain, keep 
an eye on the production team 
and to waffle with increasing 
conviction on subjects with 
which I had only a passing 
acquaintance. By then I had 
learnt from my callers that 
Italian women were definitely 
against a war in the Gulf, that 
Italian politicians were despi- 
cable and journalists in gen- 
eral the lowest of the low. 



The production team would 
give throat-cutting signals to 
urge me to interrupt, but Ital- 
ians seem to be able to utter a 
lot of words without drawing 
breath. There was frequently 
little option but to issue a curt 
demand for the question, 
which would often set the cal- 
ler volubly off on a new tan- 
gent. 

Blithe over-confidence had 
led me to underestimate the 
difficulties of developing 
instant opinions in a foreign 
language. My first day's news 
summary included an item 
about the Pope urging Italian 
chemists not to sell contracep- 
tives. Did I not think this a 
shocking threat to civil liber- 
ties, asked one obviously lay 
caller. 

"Non lo so," (I don’t know) 
would obviously sink all hopes 
of stunning Italy with my intel- 
lectual acuity. Once the blind- 
ing pain of panto had faded 
from behind my eyes, I impro- 


They were fascinated by Mar- 
garet Thatcher and curious as 
to why Italians have an inferi- 
ority complex in relation to the 
British. 

Two days after my last 
broadcast, I also learned that I 
had an unusually attractive 
asset That was the day when a 
housewife from Ostia tele- 
phoned my office to request an 
instant meeting because she 
had been bewitched by my 
beautiful voice. “It had." she 
said in English, “a wonderful 
bouquet". She added that she 
had to see me “before the 
magic wears off". Having 
learnt to think quickly on my 
feet, I implored her to cherish 
these short-lived illusions 
about my charms and not to 
risk shattering them by the 
sight of a face ravaged by the 
e x igencies of rising at 5am for 
an entire week. If there ris a 
next time, I hope it will be my 
Italian which makes me the 
housewives’ choice 


Singalong with sake 

Christopher Price meets the Sinatra aspirants at a Karaoke club 


T HE LLPS of Takeo Nagashima, an 
executive with a City of London 
broking house, quiver as he 
reaches the crescendo of "An Old 
Northern Inn", a traditional Japanese 
favourite, his eyes fixed on a large video 
screen showing an oriental woman taking 
a shower. 

Around him, a dozen Japanese business- 
men sit on sofas, nodding in appreciation. 
The microphone is passed to another 
besuited executive as hostesses move 
among them with food and saki As a new 
video begins, the music of a melancholic 
Japanese song strikes up, the words light 
up on the screen and a man croons to the 
vision of a woman caressing a telephone 
wire. 

“This is Japanese Karaoke," says Fran- 
kie Thai, owner of Suki-Yaki Joe's diner 
and bar in London's West End. 

Karaoke - literally “orchestra with 
nothing” - Is a Japanese import which is 
sending bar tills ringing throughout 
Britain. The idea is simple: popular songs 
are played on video discs without the 
vocals, with the wards sung by a member 
of the audience using a microphone. 

Although the machines have been 
widely available in Britain for two years, 
new technology has improved the Karaoke 
systems immensely to make them a novel 
- and profitable - form of entertainment 
In the downstairs bar, the atmosphere is 
sedate, the decor distinctly eastern and the 
emphasis on relaxation. Thai surveys the 
scene with satisfaction. 

“This is how Japanese businessmen like 
to enjoy themselves,” he says. “S ing i n g 
and relaxing can be very good for busi- 


ness. They come here to eat and drink 
with their colleagues and to sing their 
pressures away.” 

His company has invested £500,000 in 
Suki-Yaki Joe’s, including £1501)00 on the 
Karaoke equipment alone. To hire the 
machines, with screens and host, costa 
around £300 per night. A host is deemed 
■vital to overcome the great British reserve. 

Karaoke, opines Thai, is going to be the 
cultural by-word of the 1990s “because 
everyone likes to have a good time". 

“Now I will show you English Karaoke.” 
he smiles. As we climb the cold metal 
stairs the strains of a large crowd singing 
can be heard: “Summer loving, happened 
so fast ...” Thai’s ™ite grows wider. 

He opens the door to what can best be 
described as midnight at a New Year’s Eve 
party. Only it is 8.30pm on a wet Wednes- 
day November night 

Around 80 young people have examined 
into the same space at the downstairs bar- 
There is a tangle of arms around necks, 
arms around shoulders and arms up in the 
air, some are standing on solas, same an 
each other, but their eyes fixed an the 
singers, or else on the five TV screens 
around the bar. 

Without prompting, all the men are tak- 
ing their parts from the musical Grease 
and hand-jiving, singing “Tell me more, 
tell me more," to a similar female refrain. 
A video with the words to the song - 
Summer Lovin' by John Travolta and Oli- 
via Newton-John - guides tire uninitiated. 
Easy even for the moat inebriated. 

"Right," says the Karaoke “hostess", a 
brash young London woman, “let's have 
Julie and Sue up here." A roar goes up. 


Sue has 37 friends here celebrating her 
birthday. They choose “I will survive,” by 
Gloria Gaynor. The microphones they use 
can convert even the flattest voice into 
something passable. And with another 78 
voices raised in song, any variances are 
easily masked. 

There are hundreds of songs to choose 
from on the Karaoke machine, and lists 
circulate through the crowd. Frank Sina- 
tra and Elvis Presley seem particularly 
popular. Mike Scott, an export clerk in the 
City, is giving a quite brilliant rendition of 
Elvis' “It’s now or never." 

Simon Langer, who owns a dub in Ste- 
venage, breaks from performing a duet on 
“Hey Jude”. “Karaoke is the biggest thing 
to fart British clubs for decades," he says. 
He is out on a reconnaissance mission, as 
he has just started Karaoke at his club and 
has seen his average Monday crowd rise 
from 60 to 600 in two weeks. “It’s phenom- 
enal", he says. 

“Once they get a microphone in their 
hands there’s no stopping them.” says 
George Kassouf, mana g er of the bar, not- 
ing; “The English like to sing together, the 
Japanese like to sing for themselves." 

Earlier in the evening, east briefly met 
west when two Japanese men joined in the 
singing upstairs in a relatively quiet 
moment They sang Sinatra's “New York, 
New York”. However, these proved to be 
the exception. 

“The Japanese always find the Karaoke 
upstairs very interesting. They stand in 
the doorway for fire minutes and like to 
look to see hour the English like to enjoy 
themselves," says Mr That “They think it 
is very ftmny." 
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PRESENTS FROM DECEMBER 7TH TO 24TH 

The greatest swiss wrist watch ever made 



Never before had anyone made a wrist watch like 
this one. Since it ranks as the crowning achieve- 
ment of a demanding craft, embodying centuries 
of horological tradition. Blancpain has named it 
' 1735'. This watch combines into one and the same 
timepiece all six classic masterpieces of the watch- 
maker’s art: 

the ultra-slim watch 

the moon- phase watch 

the perpetual calendar 

the split-second chronograph 

the tourbillon 

the minute repeater 


The company's master watchmakers have invested 
more than six years of their time to create this 
little masterpiece, expertly fashioning and assem- 
bling the nearly seven hundred individual parts of 
its impressively intricate 18 Kt gold movement. 
Only platinum, the king of metals, was deemed 
worthy of encasing this exceptional achievement. 
A formal notarized pledge sets a definitive limit of 
thirty to the number of platinum-case "1735’ wrist 
watches that Blancpain will ever produce. 


JBL 

Blanc paiN 
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THE SIX MASTERPIECES OF THE WATCHMAKER’S ART 

In a further, exceptional development, Blancpain today makes and sells as a set the six classic masterpieces of the watchmaker’s art 



Please contact Mr. Andrew Churchill for details 
ASPREY. 165- 169 New Bond Street. London. W1Y OAR. Tel. 071-493 6767 
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A fair in search of fortune 

Homan Potterton reports on ART/ LA, a US show with big ideas 


T he international 
C ontemporary Art 

Fair in Los Angeles 
wants to be as big as 
the one in Basle and FIAC in 
Paris and hopes to knock the 
longer-established Chicago 
Contemporary Art Fair into 
second place on the calendar of 
American fairs. But there are 
problems. By comparison with 
New York, people in LA are 
laid hack, to say the least, and 
although there are a lot of 
would-be collectors, it is taking 
time to convince them “all 
the fun of the fair” means all 
the fun of buying. 

Selling is not a strong point 
at ART/LA, which is being 
staged for the fifth time this 
year (December 6-XO) at the Los 
Angeles Convention Center. 
The trouble is that most of the 
30,000 or so visitors to the five- 
day event do not realise that 
art is there to be sold. In its 
first few years, signs were 
posted which said: “AH Art is 
for Sale” hut now that is con- 
sidered too "smalltown” and 
the signs are gone. 

There are of coarse some 
very big collectors in Calif- 
ornia - Eli Broad, Frederik 
Weinman and Douglas Cramer 
are just three of them - and 
they have been there longer 
than ART I LA. Many of them 
are on the Fair’s Advisory 
Board and their names, 
together with those of the 
directors of such museums as 
the Los Angeles County 
Museum, the Getty, Frankfurt, 
and Cologne, give ART l LA a 
very respectable cachet. But 
one of the problems is that the 
big collectors have already 
assembled their collections 
from the galleries of New York 
and Europe and they do not 
need ART/LA; and lesser col- 
lectors tend to subscribe to the 
maxim “if it is under $10,000, 
buy in LA; if it is more than 
$10,000, buy in New York.” 

But this is aQ now changing, 
and there have been a number 
of developments during the 
past decade which point to the 
emerge n ce of Los Angeles as a 
definite cultural force: the 
opening of a new Museum of 
Contemporary Art; the addi- 
tion of file Anderson Wing for 
Contemporary Art at the 
County Museum; the interna- 
tional recognition of the CAL 
ART School and its artist- 
teacher John Baldessari; and 
the extraordinary emergence of 
Santa Monica as the SoHo of 
the West Coast, where as many 
as 25 new galleries have set up, 
following the relocation there 
in 1986 of the respected James 
Corcoran Gallery. Even the 
most chauvinistic New Yorker 
win now admit that the Ameri- 
can contemporary art scene 
has become “M-postal”. 

It takes time, however, to 
establish a contemporary art 
fair on the international calen- 
dar. ARTILA is staged by the 
same London-based group 
(An dry Montgomery) which 
organises the London Contem- 
porary Art Fair that takes 
place in Olympia in ApriL The 
local organiser, since 1989. is 


Charles Schiepes, and be is 
happy with ART! LA’s progress 
so far. “It takes more Own five 
years for a fair to build a repu- 
tation and it takes at least five 
years for ancillary activities 
Kke museum exhibitions to fall 
into place.” 

Coinciding with ARTILA 90 
is a Fauve landscape p'vMfrHi nn 
at the Los Angeles County 
Museum; an Edward Ruscha 
retrospective at the Museum of 
Contemporary Art; dissident 
Russian art at the DSC Fisher 
Gallery; and the first one-man 
American show, of British 
sculptor Tony Cragg, at the 
Newport Harbor Museum. 

As a means of mhunri^g the 
Fair’s international appeal, five 
Belgian galleries are particu- 
larly featured in a way that 
several Cologne galleries were 
showcased last year. Apart 
from them, ART f LA 90 is pres- 
enting art from “165 world- 
class galleries from over 50 
cities in 20 countries.” 

Angela Flowers - with her 
one-man show of Glasgow art- 
ist, Peter Howlson - and Lis- 
son Gallery will be there from 
London. So will Sue Ranking, 
Victoria Mlro and the Cooling 
Gallery. Ghislaine Hassenot 
from Paris and the Raab Gal- 
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erie from Berlin are just two of 
the international galleries 
which will add particular lus- 
tre with their presence. Bat 
some big names from New 
York - Leo CasteUi, Holly Sol- 
omon, and Marlborough, who 
have exhibited at ARTILA 
before - will not have booths 
this year. Their absence does 
not necessarily indicate disen- 
chantment with the Fair quite 
simply, there are now so many 
lairs that galleries must pick 
and choose. 

Some New York galleries, 
realising the enormous poten- 
tial of the Los Angeles market 
return to ART/LA each year. 
The Forum Gallery, which spe- 
cialises in American realism of 
the 20th century, is just one of 
them. Forum has been at ART/ 
LA for the past four years and 
has built a West Coast clien- 
tele. So ha« the Sherry French 
Gallery, which exhibits Amer- 
ica contemporary realists and 
has paintings within a price 
range of $1,000 to $30,000 by 
artists such as Michael Scott 
and BQl Dunlop. 

Bill Carroll of the prestigious 
Charles Cowles Gallery has 
had a stand at all five ARTILA 
fairs. He represents Gninv>rnfaTi 
artists like Chuck Arnold! and 
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IBIS GOUACHE of a peacock by Carlo Antonio 
Rained, working around 1800, was one of 
a set of four which was sold by Trinity Fine 
Art for around £80,000 at the Orangexie 
exhibition at the Accademia Italians in Rutland 
Gate in London this week, writes Antony 
Thorn croft The exhibition, which closes next 
Thursday, Is a concept imported from Berlin 
to liven up a currently depressed antiques 
market About 50 leading British and Italian 
dealers have each contributed perhaps one, 
perhaps a handful, of works of Italian art 
of the highest quality which axe displayed 
in room settings in the Accademia. 

The idea is to get away from the formal 
stands at fairs and the hurly-burly of blatant 
competition. The Accademia provides a 


gracious background, with elegant women 
nn hand answe r initial e nuufa l ea rf 
prospective buyers while a telephone call 
summons the dealer to try to clinch a sale. 

So far there have been more enquiries than 
transactions but Alan Rubin, of Pelham 
Galleries, who has submitted the Grimaldi 
cabinet made in the Papal workshops around 
1740 and priced In the millions, speaks for 
most participants in welcoming the idea. He 
sees It as a return to the more gentlemanly 
days of dealing. The speculators have retired 
with bruised wallets and the connoisseurs 
are baying again. The Orange rie at the 
Accademia is likely to become an important 
annual occasion at the grander end of the 
antiques ca len d ar . 


More misery in the market-place 


Antony Thorncroft reports on the collapse of speculative prices 


T HE ONLY good thing 
that can he said about 
London’s week of 
major Impressionist 
and modern picture sales is 
that all the misery came at 
once. Prices plunged so dra- 
matically - or rather buyers 
disappeared so totally - that 
the market must now be In the 
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basement When important pic- 
tures are offered again in Lon- 
don in the summer Sotheby’s 
and Christie’s will have edu- 
cated sellers into expecting 
lower prices and some 
improvement in demand seems 
likely. 

The transformation in the 
market can be briefly summed 


The Royal Oak. 
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up. On' the corresponding Mon- 
day evening of 1989 Christie’s 
set a record for any sale in 
Europe of £7(LSm, with records 
for Cezanne, Leger and 
Magritte, among others. Last 
Monday its sale totalled £10.3m 
and was 75 per cent unso l d. 

Sotheby’s, after a nasty expe- 
rience in June, only accepted 
38 lots this time, modestly esti- 
mated at prices up to 40 per 
cent below those of last Decem- 
ber. Even so its total of £S.7m 
was a tenth of its. outcome in 
1989, and it was 59 per cent 
muanM 

Christie’s had the better pic- 
tures and was prepared to take 
risks on them, fixing fairly 
high estimates and reserves 
(although still reduced from 
six months ago). In the event 
there was minimal demand, 
even for such glitzy pictures as 
a Van Gogh owned by 
Elizabeth Taylor. 

There were few Japanese in 
the room; the low value of the 
dollar has completely seen off 
the Americans; and tire dealers 
are just not interested - they 
are nursing expensive unsold 
stock. Some of the lots at 
Christie's had first been offered 
to Sotheby’s, notably one of 
Monet's views of haystacks 
which had- sold in France in 
the summer for £2£m and was 
now greedily estimated at £5m 
to £7m_ The best, unsuccessful, 
bid was £3.7m. 

There must still be money 
around for art but the specula- 
tive element has been deci- 
mated by stories of declining 
values and the sheer impossi- 
bility of maintaining the break- 
neck mice appreciation of the 
last two years. This week 
prices were roughly back to 
the levels of the spring of 1988. 
but there was so few actual 
sales that tills is a best guess. 
The Japanese, who fheRed the 
upsurge, often buying up to 
half a major sale by vatae^tend 
to display a herd element and 
the herd is currently In no 
mood to graze. 

Pictures are still selling for 
high prices privately. Elizabeth 
Markevitch, who runs the new 


fine art counselling service of 
Schroder’s Bank in Geneva, 
reports that a Van Gogh went 
last week from Switzerland to 
Japan for $G2m^ which would 
make it the third most expen- 
sive work of art to change 
hands (although there may 
have been private deals at erven 
higher prices). With unsuccess- 
ful auctions giving the market 
a depressing public image the 
middle men could be entering 
a busy period. 

Most of the pictures that did 
sell this week went to private 
collectors, and the more mod- 
estly priced “second division” 
auctions of Impressionist and 
Modem art performed notice- 
ably better than the presumed 
masterpieces. Those sectors 
which have stayed a connois- 
seurs market - like Surrealist 
art «nd. German Expressionism 
- offered the rare success sto- 
ries: Sotheby's sold a Magritte 
plaster statuette for above its 
£80,000 high estimate and 
Christie’s actually achieved a 
record of £1874)00 for a Grosz 

tl*. 

The bidding by collectors 
meant that there was little 
logic to the “second division” 
auctions: it depended on per- 
sonal whim. Impressionist art 
has fallen in value further than 
20th century art because the 
best Imuresaanists are already 
hi museums and buyers real- 
ised that they were being per- 
suaded by the auction houses 
to pay over the odds for roc- 
tin e works. But Sotheby’s sold 
a painting by a minor late 
Impressionist, Henil Martin, 
for a record £50&000 because 
two p r iv ate buyers wanted it 
badly enoug h. 

Melanie dote, who had a j 
ha ptigm of fire wfaen pamtifag 
her first major sals at Sotbe- ! 
fay’s on Tuesday, reckons that 
the events of the week will j 
have convinced sellers that the 
time of crazy price apprecia- 
tion is over, and that in June 
the market will show signs of a 
slow recovery. Elizabeth Mar- 
kevitch thinks it will take up 
to four years to reach again the 
price levels of early 1990. 




mm** 



Manuel Neri with work rang- 
ing in price from $5 to $50,000. 
He has found it relatively easy 
to establish bis gallery with 
Californian collectors because 
his artists, being local, are 
already known there. He 
believes that the “potential of 
the California market Is only 
begming to be cultivated-" 

But is ARTILA the means by 
which this potential will be 
realised? Randy Rosen, the 
New York-based independent 
curator and art-adviser, 
that Los Angeles is “buzzing. 
There is an energy there which 
makes one want to know what 
is happening”. However, at the 
same time she doubts that 
ARTILA will in future eclipse 
Chicago as the premier US 
contemporary fair. 

As Randy Rosen says: 
“Chicago is well-timed and 
well-located, and has been of 
consistently high quality with 
very good European dealers. 
ARTILA is doing fine but It is 
not yet anchored as a 
‘must-do’. It most draw on 
areas other than the East Cost, 
namely Europe. Then there is 
the question of just bow many 
big art fairs the art market can 
tolerate. For the mo m ent ART/ 
LA is stiR finding its identity.” 





Stockbroker Peter SJcti astride a lightning -last Kawasaki 


A better class of outlaw 

Big, bad motorcycles are back in fashion, reports Peter Knight 


THERE ARE few things more 
sad than the sight of fully- 
dressed bikers without their 
motorbikes, especially when 
they are travelling on Inter- 
city. Train buffet food might 
indeed be wanting, but biker 
boots and leather-padded 
shoulders seem rather exces- 
sive protection against the 
British Rail bacon and tomato. 

This weekend the trains will 
he filled with R&ybans and 
dnu bl p-sti tched cowhide as the 
UK's motorcycle enthusiasts 
head for the rather grandly 
named International Motor- 
cycle Show at the National 
Exhibition Centre in Birming- 
ham (until tomorrow). 

Tougher types will brave the 
icy, overcrowded motorways 
and make the pilgrimage on 
their hikes. The organisers are 
well prepared, with steel indus- 
trial shelving in the cloak 
rooms on which the helmet- 
check girls (matrons really) 
stack the protective gear. 

Motorcycling is fashionable 
again, but. today it is less of a 
means of transport and more of 
a social statement. This is 
especially true for “older” rid- 
ers - those in their 30s and 
40s. It is -this demographic 
group that the hard-pressed 
motorcycle manufacturers 
have been targeting in an 
attempt to increase sales in a 
declining market. 

Harley-Davidson, the last 
remaining US marque, has 
unashamedly pursued the 
more mature rider' who can 
afford its expensive bikes. 
Kawasaki, the Japanese maker 
of raunchy racers is, it 
appears, trying to throw off its 
speedster image in favour of 
something more acceptable. Its 
current advertisement shows a 
leather-clad figure on a stream- 
lined HOOcc black bullet at 
speed on a country road. The 
caption reads ”36, married and 
free". It would be hard to com- 
pose a more direct message to 
those feeling a little hemmed 
in by life. 

And it appears to be work- 
ing. Sales figures in the UK 
show that sales of motorcycles 
in the engine category of that 
Kawasaki have risen 63 per 
cent over the past year. The US 
has produced similar figures. 
Buyers are, generally, the more 
mature rider who prefers, and 
can afford, the bigger fake. 

Bikes over LOOOcc are power- 
ful (the Kawasaki does 0-60 in 
23 seconds, rather faster than 


a Porsche) and expensive - 
from around £6,000 to £15.000. 
They appeal to those riders 
who have always dreamed of 
owning a big bike and who 
now have the bank balance - 
and the garage. 

Even motorcycle culture, 
long considered part of tbe 
lunatic fringe, h»a been wIkpH 
on by the fashion world. Leath- 
ers, boots and the slimline 
Marlon Brando image is hack 
in style. 

In the 1950s and early ’60s 
motorcycles were cheap forms 
of transport for the working 
classes. The old BSAs and Tri- 
umphs got the lads through 
the factory gate and, if there 
was a sidecar attached, the 
family away at weekends. 
Then the Mini car came along 
and four-wheel motoring 
became affordable. Biking was 
left to the tearaways and. as 
they are called in the US, the 
outlaws. 

These are chaps (and a few 
women) who use their bikes as 
a substitute for a horse. They 
have the scarves, the saddle 
bags and the leathers. The men 
drink beer and grow beards. 


Tbe women cultivate the 
sleazy look and excite male 
outlaws by baring their chests 
while riding pillion. 

It is this outlaw image that 
the fashion world has sana- 
tised and embraced. Pictures of 
Marlon Brando in scenes from 
77 k Wild Ones, probably tbe 
best biker movie, are de 
rigueur in trendy clothes 
shops. Leather is again desir- 
able and the latest range of 
womens' lpathw wear is based 
on the protective and brightly- 
coloured racing suits worn by 
motorcycle grand-prix drivers. 

The upwardly mobile - 
those who can afford to buy 
the big bikes - wear the 
designer-version of the outlaw 
uniform for the sheer thrill of a 
little downward mobility at 
weekends. It's all good dean 
fun, reinforced by actors and 
pop stars: today’s celebrities in 
search of street credibility just 
have to be seen on a motor- 
bike. 

The late Malcolm Forbes 
started the trend by riding 
Harleys at an age when his 
peers where heading for retire- 
ment in Miami. Now celebrities 



Melorle Chilton: commuting by Yamaha 


Tony Andrewa 


from Sylvester Stallone 
through to France’s Johnny 
Halliday vie to out-Harley each 
other. Even the fragile Whit- 
ney Houston, the pop singer, is 
photographed on an enormous 
Harley for her latest album. 

However, this does not mean 
that everyone who rides a bike 
is merely acting out a fantasy. 
BMW, winch is at the rather 
pladd and posher end of the 
market, reports increased sales 
to business people who prefer 
the efficiency of a company 
hike rather than a car to get 
around traffic-choked cities. 
Executives, such as Melorie 
Chilton (pictured below), a 
director of Portobello Produc- 
tions. an independent film and 
television producer, uses her 
Yamaha 750 as daily transport. 

Bikers are well represented 
on transport matters by the 
British Motorcyclists’ Federa- 
tion (BMF), which lobbies on 
behalf of riders. More than 250 
UK motorcycle dubs are affili- 
ated, from the 4,000-strong 
BMW Club to the Christian 
Motorcyclists’ Association. 

And the British motorcycle, 
which once dominated world 
markets before being killed off 
by Japanese competition, is set 
to make a comeback. Norton 
has been making a few rotary- 
engined racers, tourers and 
ponce bikes for the past few 
years. But now Triumph, once 
considered by many as the best 
British bike before its demise 
in the early 1980s, has been 
reborn. 

The marque was bought by a 
northern businessman and 
after years of secret develop- 
ment, six new models are on 
display at the show. Although 
they cany traditional Triumph 
names, such as Daytona and 
Trophy, the bikes are virtually 
indistinguishable from Japa- 
nese models. Buyers are hop- 
ing for Japanese reliability, 
too. 

Purists - who prefer their 
bikes to leak oil and look tradi- 
tional - can always buy a new 
Soviet, the two-wheeled equiva- 
lent of a Trabant, made to pre- 
war BMW specifications, also 
on display at the show. At less 
than £2,000, these motorcycles 
make an original present for 
those who think they have 
everything but cannot afford a 
Harley. 

fi The International Motorcycle 
Show. National Exhibition Cen- 
tre. Birmingham. Ends Sunday , 
December 9. 


Theo Fennell 
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HOW TO SPEND IT 


W ELL, WHAT au 
Ingenious lot you 
ail are! The 
response to the 
How To Spend It competition 
to find presents for the Down- 
ham family at under £10 a head 
seemed to fire the Imagination 
of many readers. Given that 
the prize for the best three 
entries was a modest bottle of 
champagne, the number who 
entered was gratifyiugly large. 
Many of you said how much 
you had enjoyed working it 
out, although one reader had 
to “overcome all prejudices 
against getting presents for 
George and Jane's grizzly 
tribe," before settling down to 
the matter. 

Several readers favoured the 
"one present for all” idea - 
such as a suitable video for 
each member of the family, 
Stilton cheese (I'm not sure 
Pandora or Ben would be too 
thrilled) or theatre tickets, but 
I felt this was against the spirit 
of the competition (apart, that 
is, from the reader who was 
going to give the whole lot a 
pair of roller skates and send 
them out into the cold to have 
fun). 

Ann Sterling sent in a witty 
entry a liked the pill dispenser 
with the electronic bleeper to 
give Emma something to live 
for). Margaret Astbury of Igh- 
tham. Kent, sent in an excel- 
lent list, from which I shall 
pinch many an idea. Catherine 
Williams of Cobham, Surrey, 
was another very witty con- 
tributor. 1 particularly liked 
George’s present - the Excel- 
sior Brickmaster (£9.95 from 
Cobham Ironmongers) to help 
him build brick walls in the 
garden. 

Sad though it is, there could 
only be three prize-winners but 
thank you all for your lovely 
letters and entries - I hope 
you had as much fun doing 
them as I had sorting and sift- 
ing. Bottles of champagne to 
the following; Ann Galley of 
Chelt enham , GIos., whose pres- 
ents were not only splendidly 
appropriate but were accompa- 
nied by an excellent collage of 
drawings and photographs 
from catalogues; the Ballards 
of Hitchin, Herts, who did so 
much work and produced a 
wonderfully apt selection; and 
Elizabeth Orpwood. of Chip- 
ping Campden, Glos. 

Elizabeth ended her list with 
a look into the future at Christ- 
mas 1991. George has been 
made redundant, with a golden 
handshake, but a pension 
smaller than anticipated. Jane 
is sole bread winner. Nicholas 
is on the verge of being sent 
down from university. Jill is 
turning into a thoughtful, 
sweet girL Charles has finally 
been made redundant (Mrs 
Orpwood wants him kept out 
of Gloucestershire at all costs) 
and is beginning to realise how 
the other half exists. Sally is 
more than ever into green 
issues and pregnant. Bill is 
still as busy and contented as 
ever. Emma is more apprecia- 
tive erf the attention she has 
received throughout the year. 
Still enjoying 111 health, but 
not quite so volubly. Lost some 
weight which helps her hips. 
Benjamin is entering his 
"pain" phase - everything is 
boring. Cousin Andrew is 
much the same. And as for Mrs 
Jenkinson. unless George 
takes himself out of the house 
the three mornings she is 
there, she is threatening to 
give notice. 

To help all the rest of you 
with your own Christmas lists 


Gifts galore at a penny bazaar 


An inspired readership helped Lucia van der Past track down imaginative presents costing less than £10 



Above, a blue and dee 
candlestick, £950 from 
Davies. Right, bright yellow 
shoe bags from New & 
Lingwood, £5 a pair (p + p 
£1.50). 



A good source of colourful aid 
reasonably priced presents is 
The Conran shop, Mlcheiin 
House, 81 Fulham Rd, London 
SW3. Those from India, such . 
as Hie oval silver box at £955 
sketched left, are excellent - 
value. 

More colourful ethnic presents 
which represent exceHent value 
are to be found at Neal Street 

East, 5 Neal St, London WC2. 
Right Is a Jolly good chap's 
version of Russian dolls, E5L75. 




Above, a tiny chic 
travelling set of 
razor, toothbrush 
and little holder, 
would fit Into a 
pocket. £7.95 (p 
+ p £1.75) from 
Seffrfdges. 

Below right, 100% 
cotton socks (also 
wool ones) In tote of 
colours from David 
Davies, 10 Gt Newport 
St, London WC2. £9.95. 


here are some of the best of the 
£10-and-under suggestions cul- 
led from all the entries. 

George (pate rfamilias , in his 
50s, big In pharmaceuticals): 
yellow New & Lingwood shoe 
bag, £5.00 a pair. Carved 
wooden rack to store his CDs 
or gardenings books in the gar- 
den shed, £895 from the Oxfem 
catalogue. Golfball cleaner plus 
two good golf balls, £995 from 
Self ridges. Arnold Palmer 
Video “Play Great Golf, £9.99. 
£10 gift pack from Boses du 
Temps Passrf, Woodlands 
House, Stratton, nr. Stafford, 
ST19 9LG. TeL 0785*40217. 

Wife Jane (late 40s, with an 
income of her own now that 
she's gone back to work in a 
solicitor's office): Decorative 
clip-on shoe bows (£450) and 
small gemstone earrings at 
£1.50 a pair. Perfume pen, £10, 
from Eximious. Antique drink- 
ing glass, £10. from Cotswold 
Antique Centre, Stowe. Chat- 
sworth metal tray, enebant- 
ingly pretty, £895. Work of Art 
brooch, £9.95 from the Royal 
Academy Gift Shop. Selection 
of January issues of glossy 
magazines (Interiors, House 
and Gardens, Harpers and 
Vogue) all tied up with tartan 
ribbon, £950 (plus 50p for the 
ribbon). 


S 






Elegance, character, style, 
the essence of Bauch eron timing. 
Gold watch, small model, 
2 leather straps: £ 2,200 
LONDON, 180, NEW BOND STREET 
Paris, Cannes, Geneva, 
Gstacui Milan. Beirut, 
HongKong, Tokyo. 


B0UCHER0N 


PLACE VENDOME 

Jeweller in Aim once 1858 


Above, a blue and w hft a china 
tea pot from The Tea House, 
15a, Neal Street, London 
WC2. E8u99. Right, maple 
photograph frame, £7.50 
from David Davies. Lota 
of abas at other prices. 
Below, a set of braes duck 
hooks, £7.50 from the 
General Trading 
Company, 144 Sloans 
Street, London SW3. 

Left, a fin lantern, £4.95 
from CoHier Campbell, 

45 Conduit Street, 

London W1. 



Above, an ImfMduat Infuser 
for herbal tea. Flowers on 
cream background. £4.75 from 
The Tea House. To make the 
present 141 to £10 you could 
always include packs of 
different teas. . 

Right a Ifttfe basket filled 
with marzipan vegetables, 
£450 from The Conran Shop. 



rity Coding Stamping Bit, £7.99 
from Kaleidoscope Catalogue 
(enables Bin to code-stamp his 
possessions in case of theft). 
One year’s membership of 
English Heritage (pensioner's 
rate, £9.00). 


come and talk to her"). An 
amaryllis in full bloom for 
Christmas day, £8.00 from The 
Flower Smith, Neal Street or 
from Marks and Spencer, £5.95. 
Kew fragrance in handsome 


glass stoppered bottle,£9.25 
from Royal Botanical Gardens. 
Kew, and Wakehurst Place. 
West Sussex. 

Benjamin (Jane's godson, 
aeed nine): Matinee ticket to 
KrTto the Forbidden 
Planet £7.50. A boomerang at 
£7.50 from the Natural History 
Museum catalogue. John 
Adams Wildlife Detective Kit. 
about £10. Blue. yeUow and 
green kite with red tan from 
the National Trust's Enterprise 
Neptune gifts (K.5J) and a 
Frisbee (E1.S0). Bug bottle and 
Bug Book. £4.99 from Natural 
History Museum catalogue or 
from Frog Hollow. Launceston 
Place, London W8. 

Cousin Andrew (the black 
sheep) made readers minds 
turn irresistibly to thoughts of 
the demon drink. Several read- 
ers thought that a Jancis Rob- 
inson recommended wine - 
Clos du Marquis 1986 at £9.75 
from Davisons shops - would 
perk him no end. Or a bottle of 
Russian vodka. Navy blue or 
Ivory silk socks to revive his 
wardrobe, £6.95 from the Natu- 
ral History Museum catalogue. 

Mrs Jenkinson (the help who 
comes in three mornings a 
week) attracted the most seri- 
ous consideration. “She. 
deserves more than all the rest 
put together.” said one reader. 
If George is travelling he 
should go to the duty-free and 
buy her First by Van Cleef & 
Arpels. but. if not, then some 
really pretty underwear (keep 
the receipt) from Marks and 
Spencer. Duck-shaped wicker 
basket filled with glacd fruits, 
£9.50 from Selfridges. Ashleigh 
Roses picture frame, (“with a 
photo either of the Queen or all 
the family”), £9-99 from Marks 
and Spencer. 


Ei 


on Nicholas (19, at uni- 
versity, hut with “ideas 
, above his stations”) 
inspired some of the 
best ideas. . Mrs Laing 
suggested that he would need 
to write many job applications 
and telephone his mother from 
university so a wood and brass 
box from the V & A catalogue, 
£255, was ideal, and in It she 
would put a book of 1st class 
stamps (£290) and a £4 phone- 
card. The latest Ordnance Sur- 
vey road map, £5.99, plus a 
winter motoring kit of de-icer, 
anti-freeze and a sponge, £359 
from Halfords. Small Lloyd's of 
London letter opener, with 
insignia , £950. Coral pink and 
green spotted bow tie, £1050 by 
mail from James Meade. 
Engraved “N” whisky tumbler, 
£6.40 from the General Trading 
Company. Hugh Johnson 
pocket wine book, £095. Two 
bottles Beaujolais Nouveau, 
£4.70 each from Partridges erf 
Sloane Street 


Daughter Jill (15 and a pain, 
into loud music and dire 
clothes)Saishio personal stereo 
<m special offer at Dixons for 
£9.99 (would give everybody 
else some pease as well)- Mir- 
rorwork cushion cover, £9.95 
from the Oxfam catalogue. 
Snake ring in starling silver, 
£895 from Past Times. Enor- 
mous glass earrings from Lib- 
erty’s British Cihft depart- 
ment £9-95. 

Pandora (spoilt two-year-old 
niece of Jane and George): 
Pull-along elephant family on 
wheels, £6.45 from the Oxfam 
catalogue. National Trust Book 
of Animals (£3.99) and their 
Farm Animal Shapes (£3.45) 
which “even tiny fingers can 
draw round". Peter Rabbit 
pop-up book, £850 - as much 
fun for the adults who have to 
read it as for Pandora. £10 Pre- 
mium Bond (“she will be del- 
uged with presents and we will 
not add to the indulgence"). 

Charles (Jill’s brother, 36 
years old and doing awfully 
well in the City): Couple of 
champagne bottle stoppers, 
Berry Bros. St James’s, SW1, 
£3.70 each. Lead crystal goblet 
with wildfowl design (£9.95 
from The National Trust) to 
help him enjoy his malt 
whisky. Set of three bright red 
or black velour face Hnfhs (for 
use in posh hotels, squash 
clubs etc), £3 each from Har- 
rods. Jar of walnuts and sulta- 
nas in honey with brandy, 
£955 from The Conran Shop. 

Sally (in her 30s, married to 
Charles, a darling, into green 
issues): Decorated glass bottle 
made from recycled glass, £2.45 
from Restore catalogue (useful 
for home syrups, hero oils etc) 
and terracotta pestle and mor- 
tar, £699. Candlesticks from 
Thailand (£550) plus Camphill 
beeswax candles (£2.95) from 
the Oxfam catalogue. fflarins 
ozone-friendly shower mousse 
to soften and moisturise the 
skin, £950. Four red tulips and 
six green tulip leaves, cut out 
of wood, £10 at Stop Eq The 
Name Of Love, Cobham. Bag 
Buddie for re-using carrier 
bags (£499 from Help The Aged 
Xmas Catalogue), plus enve- 
lope re-user labels (£L99 from 


World Wildlife Xmas Cata- 
logue). 

Bill (Jane and Charles' 
lather, much enjoying his 
retirement): Mini-vice from 
Kaleidoscope, £8. Antique mor- 
tice saw, £8 from Chipping 
Norton Antique Centre. Secu- 


mma (George’s 
mother, “enjoys ill- 
health"): One of the 
best presents was a 
magnifying glass pendant, 
£999 - a chain with ornamen- 
tal magnifying glass for scru- 
tinising TV Times and Radio 
Times from Kaleidoscope Cata- 
logue. Lace-covered coat 
hanger with lavender sachet, 
£255, from the National Trust 
catalogue. A subscription to 
the Mrs Tiggywinkle Fund will 
give her an interest in a spe- 
cific little animal or bird - die 
will receive a photograph of it, 
be told its name, and will 
receive progress reports from 
time to time thus giving her 
some post to look forward to, 
£10. Charming tin of biscuits 
from Marks and Spencer, £799 
(“to offer those kind enough to 
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May the light of your 
shining compassion be 
reflected by joy in your 
hearts. 

SISTER SUPERIOR 


ST. JOSEPH’S HOSPICE 

MARE ST- LONDON E84SA 


WEDGEWOOD 
JASPER WARE 


in Sage Green. 
Complete collection. 

Offers in the region 
Of £5,500 


Tel: 0785 59506 
or 42058 


SURGERY FOR 
SHORT-SIGHT 

Particularly for patients 
unable to wear contact lenses. 
Surgical correction of Myopia 
Astigmatism. 

Pioneered at the Moscow 
Institute of Eye Microsurgery 
and refined in the USA. 
LONDON CENTRE FOR 
REFRACTIVE SURGERY 
21 DEVONSHIRE PLACE 
LONDON WIN 1PD 
071 935 7723 


Gallo Nero 


NOBLE IN HEART 
GREAT IN CHARACTER 
LIKE THE LAND OF 


CHIANTI CLASSICO 
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Battle plan of 
a banquet host 

Nicholas Lander watches top manager David 
retrie mastermind lunch for 330 guests 

T Sy T KC Sl taSSS? 1 iSfS to “■“aanmimal turnover of ESJSm. He 
baron? of beef ca “ uxommodate in his main banqueting 

SSSSSL^iSSX!^ ?urte amaamum^of^ for a buffetiSSO* 


FOOD & WINE 
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T O THOSE outside the hotel indus- 
?y “C word banqueting evokes 
barons of beef and tankards of ale 
dnmk at refectory tables in Mer- 
ne uioe England. To those Inside the 
industry, banqueting means any meal in a 
private room: from an Intimate dinno r f OT 
two to a sit down meal for 1,500 In the 
Great Room at the Grosvenor House, Lon- 
don s largest dining room. 

As the year-end approaches, the offices 
of banqueting managers in hotels up and 
down Hie country become increasingly 
busy. Phones ring incessantly; guests with 
bookings call to change details; those with- 
out fay to be squeezed in. Upstairs more 
than 300 guests are on their way in to 
lunch. 

Once these guests are eating they are 
for the moment out of the banqueting 
manager’s hands and entrusted to the ban- 
queting head waiter, bis assistants and, of 
course, the chef. But this lunch wfflcmly 
go smoothly if all the information - in 
this case the customer’s requirements - 
has been clearly transcribed, passed 
around to the hotel's 22 different depart- 
ments, and, most important, read and 
understood. 

David Petrie, who has worked at most of 
London’s top hotels including 22 years at 
the Dorchester, since leaving Westminster 
College in 1948, has no illusions about his 
job. In essence, lie maintain^ it follows 
the sa me matter of fact approach as any 
considerate hostess would rive to a small 
din n e r party. A date Is fixed, numbers 
arranged, dietary requirements consid- 
ered, the food and wine bought and even- 
tually cooked and served. The difference is 
that on a busy day he can be looking after 
800 such guests. 

Banqueting has always been a distinct 
department within the hotel world. Size 
partly dictates this. Petrie has a perma- 
nent staff of 10, a casual waiting staff of up 


to 60, and an annual turnover of £3 ,5m. He 
can accommodate in his main banq uetin g 
suite a maximum of 200 for a buffet, 380 at 

a d inn er, and 1,000 for a cocktail party. A 
colossal amount of equipment exists to 
serve everyone; 6,000 pieces of chir ^ 6,000 
items of cutlery and more than 4,000 


ttjsnot just the number of guests that 
differentiates banqueting from the more 
normal restaurant service. The amount of 
p lanning that is necessary, from both the 
guest and the hotel, to make any event a 
success, calls for special understanding. 
Banqueting managers are often dealing 
w ith dr eams that their guests have been 
nurturing for years, whether it is adaugb- 
ters wedding or a son’s barmitzvah. 

While the rewards, in the shape of 
t hank- yon letters, can fill filin g cabinets, 
ttie penalties for the smallest breakdown 
in communication can be unforgettable; 
when a main course of salmon and sea 
bass, cut too small, ruined a wedding in 
the host’s opinion, a discount of £10,000 
was apparently the only solution. 

Timescales, too, change when one enters 
the banqueting world. Petrie will quote 
firm prices for as far ahead as 1992. He has 
a banqueting diary which acts as a Wnd of 
■foible" (a computer, I was told, could not 
handle the complicated transactions 
quickly enough), there are also diaries 
unto 1993, bookings as for ahead as 1995 
and calendars until 1999. Like many hotel 
managers, he has had a number of 
enquiries for New Year’s Eve 1999. 

Time management is Petrie’s chief diffi- 
culty, particularly combining his free fim* 
with the times prospective clients want to 
see him. During his 35 years in the job. 
Petrie has seen many changes; today there 
are fower debutante balls and tea dances, 
more annual meetings and corporate 
affairs, while the menus are now shorter 
and lighter. The most impractical r-hangp 



The lull before the storm: David Petrie and hie staff prepare to accommodate more than 300 people for a meal 
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TEN POINTS TO REMEMBER WHEN BOOKING 
FOR A LARGE PARTY 
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1. What are the criteria tor the moat 
suitable vanue? 

2. What were my first impressions of the 
place I have chosen? What was tha 
switchboard like and do they give the 
Impression they want to look after me? 

3. WH they do everything they say they 

win? ... 

4. Will they be there whan I arrive for my 
event? 

5. Will the person 1 have dealt with be 
there oh the day or will I be looked after 
by someone else? Who wifi get' things 
done for me? 


6. If things go wrong, who wifi rectify 
them? win I have to make excuses to my 
boss or win the hotel handle that? 

7. Do I like the accommodation offered 
and will It suit my guests? 

8. Wni the food.be served hot and wtU 
the sendee be as good as It should be? 

9. Is what they say they are going to do 
exactly what I want? If not, will they 
listen to me? Will they use catering Jar- 
gon which I don’t understand? 

10. Are their prices such that I feel I will 
get value for money or will they per- 
suade me to exceed the budget? 


Is that those organising the functions lead 
more hectic lives and have less time to 
discuss their precise wishes with him To 
fit all this in. Petrie starts at 8am and can 
be at the hotel unto midnight four nights 
a week. At the weekend, two briefcases of 
notes of meetings with customers accom- 
pany him home. 

Every two months Petrie produces a 
monthly list of all “functions” as they are 
so oddly called. This is followed by a ban- 
queting weekly Kst and then a daily list 
The time that his clients give him to work 
within, however, varies widely. The lunch 
for 330 that I watched is an annnal affair 
which had been discussed in September; 
the dinner for 270 had, until 10 days 
before, been only a two-paragraph letter 
from the client and Petrie's final instruc- 
tions had gone to his staff barely 24 hours 
before the event 

The paperwork is extensive and does not 
end when the final guest leaves. After 
each function the organiser is phoned for 
their comments; this is followed up with a 
letter and comments from the general 
manager asking for grades from poor to 
outstanding on the prior hanrfTfng of the 
hooking, the quality of the service, the 
quality of the food and the room layout 
and any further comments. But thin is 
nothing compared to the paperwork 
beforehand. 

The lunch for 330, which followed an 
AGM, called for an 11-page document; the 
d inner for 270, a mere seven pages plus a 
table layout, and of the total the food and 


beverage details are only a gmaTj part To 
serve 330 people three courses well in 70 
nunutes requires a combination of «irm 
discipline and practice. To handle 330 
coats is another matter and to explain 
politely to the same number of people that 
they cannot, for security reasons, leave 
their briefcases wherever they want, feifceq 
great tact 


L ast year noise had intruded from 
a service kitchen into an annual 
meeting; this year the doors were 
padded. Dietary requirements 
have to he spelt out from gluten-free to 
strict vegetarian, and in the evening two 
baby grand pianos have to be hired at £475 
each. Details of the flower arrangements, 
which will come to more than £500, are 
included, as are the names of the toast- 
masters, their fees and what they will be 
given to eat and when. 

. I tried to ingest all this before spending 
six hours in Petrie’s shadow. At 10JL5am 
there Is a meeting with the chef, food and 
beverage manager and the banqueting 
head waiters to discuss the dinner. While 
the food will be as good as it can be it is 
obvious that, as this Is a prestigious busi- 
ness affair, far more attention is paid to 
the more obvious signs of “luxe”. 

The service must be quick to allow the 
cabaret to start at 10.30pm prompt; the 
organiser does not want dirty plates tm 
the table during the speeches. This raises 
a sardonic smile from the head waiter as 
he wonders who win clear them - his 


staff will not be allowed In during the 
speeches. There must be plenty of hot cof- 
fee and so a further 45 silver thermoses 
will be borrowed from room service. 

Once these discussions have been con- 
cluded - and they involved an English- 
man, two Frenchmen, two Spaniards and a 
Turk, not all with perfect English - Petrie 
turns his attention to the lunch. Clutching 
his 11 pages he ticks off whether every- 
thing has happened on time. At 1225pm 
the banqueting head waiter briefs the 
waiting staff and allocates their tables, 
while Petrie checks the layout A govern- 
ment minister, who will speak at the 
lunch, is on his way and Petrie warns the 
organisers to be ready to welcome him 
The toastmaster is informed and 
announces lunch which starts four min- 
utes early. 

During the lunch Petrie fulfils a variety 
of functions. He seats latecomers; as the 
main course goes out he becomes a human 
bollard between waiters carrying full trays 
of hot food at high speed and those return- 
ing with empty trays; simultaneously, 
pastry chefs are preparing 330 desserts and 
Petrie helps them by carrying a tray of 
small sorbets from the kitchen. 

Everything goes smoothly and the lunch 
finishes three minutes early. Once he 
knows that the organiser is happy he pats 
his staff on the back and starts planning 
dinner. It is 220pm and he has just been 
told that the numbers have gone up from 
250 to 270; good for business but it does 
mean reorganising the entire table pbm.. 


APPETISERS 


CHEAP white burgundy is now a 
contradiction in terms but last year's 
ultra-ripe vintage has provided us with 
remarkably similar-tasting substitutes 
at under a fiver: good estate bottled 
Muscadet 1 989s. 

The grape from which Huscadet is 
made is called Melon de Bourgogne, 

. Burgundian Melon, and in the 1989 you 
really can taste the etymology. The wines 
are broad, ripe and have much the same 
sort of vaguely melon-like flavours as 
many o f the best southern white 
burgundies, Pouilly-Fuisses perhaps. 

Go for a wine labelled “sor lie" that has 
leeched extra flavours from the 
post-fermentation lees and make sure 
it is a 1989 with the name of a property 
or top producer such as Sauviou, 
Donatien-Bahaud, Bossord or Metaireaa 
on the label. 

Any decent wine retailer will have 
at least one for well under £5 a bottle, 
but the more you pay, the closer you 
will get to the white burgundy combo 
of elegance and concentration. 

■ ■ ■ 

FINE wine traders are not immune to 
the economic climate and there are some 
bargains to be had. Peter Wylie Fine 
Wines of Plymtree in Devon (teL 
08847-555) has slashed about 10 per cent 
off his prices on more than £500,000 
worth of fine wine in his December 
catalogue. An even better-priced range 
of bin ends is available from Farr 
Vintners of London SWi (071-828-1960) 
while Chlgwell Wine Cellar in Essex 
(081-500-2074) has an intriguing but much 
smaller selection of fine wine oddments. 

A new list is due soon from Chlgwell 
but the last one tempted with 
Chapontier’s 1962 Hermitage at just £10 
a bottle and Alfred Gratien 1969 and 
1964 champagne, for which £18 and £20 
respectively looked worth betting on 
their longevity. 

■ ■ ■ 

THIS WEEK the National Trust opened 
the doors of its first independent high 
street tearoom at 30 Goodramgate in 
York. Throughout England, Wales and 
Northern Ireland the Trust operates 113 
tearooms and restaurants at historic 
sites with a combined turnover in 1989 
of£8m. 

The York site has independent access 
from the high street and was part of 
a medieval building and the only 
remaining part of the four gates to the 
old Minster Gate. 

Now it is a non-smoking, 
waitress-service tearoom offering a 
tearoom’s usual delights as well as 
Yorkshire specialities. Open 9am-6pm, 
Monday to Saturday. 

NOMINATIONS for the Veuve Clicquot 
Businesswoman of the Year are being 
sought by award organiser Moira Collins 
on 071-480-6312. The award is run in , 

association with the Institute of Directors - 
and the winner earns prestige, champagne 
on every birthday and a trip to Sheims ; 
for concentrated wining a n d dining The -> 
nominator is also rewarded, with a dozen 
m agn u m s of vintage champagne. 
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Bargain-hunting among 
the 1986 clarets 


L IFE IS difficult for lov- 
ers of red Bordeaux at 
the moment Far too 
high a proportion of 
the claret currently on sale on 
the high street is from the light 
and often disappointing 198? 
vintage (although some Paml- 
lacs and Pomerols . should 
charm those who do not see 
masochism as an ele- 

ment in young wine apprecia- 
tion). 

There is a smattering of 
1988s. from lower rank 
chateaux but even they are too 
tough to drink with pleasure 
for at least a year. Those with 
proper wine collections of their 
own are presumably sitting on 
their cases of 1962s and 1983s 
wondering when to break them 
open (now is the answer with 
some ’83s). 

If they have been hoarding 
for some time, they will be 
agonising over the relative 
merits of the 1978s and 1979s 
that are still surprising us. 
Because most claret is bought 
so young, perhaps a decade 
before it is ready to drink, col- 
lectors tend to be forced into 
positions on vintages long 
before reality catches up. 

Whatever the merchants say, 
buying any fine wine in its 
infancy, especially before it is 
even bottled as is usual with 


Chflteau Cos cTEstoumel, which produces a mulberry-scented St Esttphe 


en primatr offers, is a gamble. 
Soon after the opening offers, 
wines from a given Bordeaux 
vintage tend to disappear from 
sight, only to reappear many 
years later in the auction 
room, in onsplit cases only, to 
be traded in a sphere far 
removed from those of us who 
might want to buy only the 
odd bottle or two. 

There is, just, time to use 
more informed judgment to 
buy bottles of what have 
turned out to he the best 1986s, 
a vintage that seems to have 
got better and better during its 
two years in bottle. A recent 
tasting of 46 of the top wines 
organised by the Institute of 
masters of Wine showed just 
why 1986 prices have been ris- 
ing so confidently in Bordeaux. 

Most of us had pushed this 
vintage to the back of both our 
minds and cellars for the 
moment, so larded with life- 
preserving but gum-numbing 
tannins was it in infancy. 
Indeed some merchants were 
even rather sniffy about offer- 
ing it at all when it was first 
released. But when 1986 is 
good, it is very, very good 
indeed. 

Tasting them en masse left 
an impression of wonderful 
frankness. There were dean, 
true scents, great balance and 



the air of well-mannered 
restraint that many of ns 
admire uniquely in great red 
bordeaux. The wines, particu- 
larly consistent in FamUac and 
St Julien, are correct, appetis- 
ing and with tew exceptions 
beautifully made. So much ripe 
fruit flavour hits the palate 
that you have to work at notic- 
ing the relatively high acid and 
tannin levels which suggest 
that this will be one of Bor- 
deaux's longest-lived modern 
vintages. 

Yet careful scouting around 
reveals bargains for future 
drinking - the 1986s are usu- 
ally cheaper than the 1985s 
that win surely fade sooner - 
and those tannins are well In 
retreat already. 

Some of the less concen- 
trated wines such as Chateaux 
de Camensacjand Smith-Haut- 
Lafitte as well as the two 
Pauillac second wines of first 
growths, Carruades de Lafite 
and Les Forts de Latour, could 
even - whisper it - be drunk 
now. Of these four particularly 
precocious 1986s, only the Car- 
ruades de Lafite would give me 
real pleasure. Direct Wine 
Shipments of Belfast (tel: 
0232-238700), which will take on 
mail order customers from 
E-ti gUnd, has this second wine 
that certainly shares some- 
thing of the wonderfully 
haughty aura and aromas of 
on-form Chateau Lafite itself. 

Its price of £15.95 is less than 
a quarter of the £70 that Jus- 
terini & Brooks is asking for 
the prototype, Lafite 1986, 
which did not thrill me any- 
thing like four times as much. 
But the bargain made at Lafite 
in 1986 is Ch Duhart-Mllou, 
alluring, dense yet elegant, and 
available in limited quantities 
from Oddbins and from Peatl- 
ings of London EC1 and East 
Anglia (head office 0284-755947) 
at £12.99 (£16 from Justerini). 

Oddbins also the sound 
but slightly less fnrrftjng fifth 
growth Ch Monton-Baronne- 
PhOippe made at Mbuton for 
£1199. 

T here are still some 
very worthwhile 1986 
clarets to be had. at 
under £10 a bottle - 
not just Davisons’ Qos du Mar- 


Jancis Robinson 
advises on a 
trustworthy 
Bordeaux vintage 


gaux’s best buy, the daringly 
ambitious cru bourgeois Ch 
Monbrlson 1986 at £1220. 

Of the so-called “super sec- 
onds” (ie, second growths with 
quality and, increasingly, 
prices approaching first growth 
levels) Ch Flchon-Lalande 
stood out for its hedonistic 


array of exotic spicy flavours 
rnmppe mane at Mouton tor and Peatitogs has It for just £22 
£1L99^ • when it is £3720 at Tanners of 

Shrewsbury, who are not 
I -T 7 J*5 known for their greed. 

1 SMrja? J£J > ?T! uxm 'T%Z 

quis^at £9 75 and the silky amP ^redhuL ^ Ctf* of* SWll 

and 'waSSfrkdriiJkS sells it for only £1525 while 
Peaffin^ asks £1599.) Ch Leo- 

bigger Satosbtuy’s at £995 but. is amiashjhit 

the -outrageously ambitious. Ch-' 

Sbdando Mallet, wfaictolfeatl- ; .JfffiESSLS 


S iis at £9.75 and the silky, 
ump and ready-to-drtok Ch 


plump and ready-to-drink Ch 
Mancaillou currently sold by 
bigger Sainsbuxy*s at £995 but. 
the -outrageously ambitious .-Gh- 


togs of London and East Ang* 


lia has at £799. 

Peatitogs has one of the best 
ranges of claret, notably 1986s, 
in the country, including a par- 
ticularly successful Ch Hant- 
Bages-LIMral at £899. An even 
better buy for under a tenner 
can be found at that Aladdin’s 
cave for northern wine lovers, 
D Byrne of Clitheroe, which 
sells the extremely substantial 
Ch Chasse-Spleen for just £9.79 
(Justertoi’s want £16, Lay & 
Wheeler £1495). 

This is a still-chewy, very 
deepcoloured wine with great 
extract that seems: to be model- 
ling itself more and more on 
Ch Latour. Yon amid probably 
drink it to the late Nineties. D 
Byrne’s best bargain of all 
however must be - revamped, 
Japanese-owned St Julien Ch 
Lagrange which is already 
voluptuous and only £11.69 to 
Clitheroe (as opposed to £1995 
from Thresher). 

The bargain of the vintage 
has always been St Julien sec- 
ond growth Ch Ldoville-Bar- 
ton. It will not be ready to 
drink .until the end of the 
decade (very St James’s, say 
my notes) but is a truly excit- 
ing wine that can be found - 
Chez Bibendum of NW1, Hun- 
gerford and Lay & Wheeler at 
between £14 and £16.45. 

Jamcs Hogg of Edinburgh, 
on the other hand, still has 
some stocks of it at only £1297. 
Averys of Bristol has some 


; orioe and trade.. Bibendum ’s 
price of £2492 is a fair one, and 
the same as they are asktogTor 
the much mom restrained rfnd 
classic Ch Ducru-Beancaillbu, 
which is £24 from Peatitogs,- 

John Townend of Hull has 
by .ter the best price, £18.46, lor 
Us small quantities of the best 
St Estdphe, the mulberry 
scented hut snail-like Ch Cos 
d’EstoumeL 

Other 1986s that look partic- 
ularly promising, with the best 
prices I can find, Include 
smoky but light Ch Haut 
Batailley (£13.59 from Wil- 
Ioughbys), pretty Ch Pa vie 
(£29.71 a magnum at Biben- 
dum), extremely tannic Ch 
Grand-Puy-Lacoste ' (£15.95 
from Davisons), flattering Ch 
Ldoville Poyferrfi- '(£i6 from 
Berry Bros of SW1 and Bastog- 
stoke), a very respectable Ch 
Lynch-Bages (£17.39 from 
Averys), slightly surly Ch 
Palmer (only £18JL5 from WH- 
loughbys of Manchester) .and 
the rather open tip-top St End- 
lion Ch Choral Blanc (£39.99 
from - Peatitogs). • 

‘As .for the brightest star, of 
the entire vintage, the intax^ 
eating and seductive Ch Mou- 
ton-Bothach lid, first vintage 
for new. winemaker Patrick 
Leon, Peatitogs 1s one of the 
few retailers to list it (and Cta 
Mte and. Latour), at the 
slightly silly price of £4999 per 
bottle, or £56998 a case. 


! A ct. 


underpriced right-bank 1986s. 
The polished but rather thy* 
finishing Ch Canon is £1799: 
the already warm and seduc- 
tive Ch Flgeac £19.14; and the 
particularly impressive Pom* 
erol Ch La CouselUante is 
£23.14. 

The Graves wines to the MW 
tasting were patchy* Donate 
de Chevalier (£24.39 from D 
Byrne of Clitheroe) was opu- 
lent and almost slithery, ao 
well-hidden were the tanntos, 
but Ch Pape Cldmoxt showed 
an exciting return to form. . 

There is another renaissance 
of quality to Margaux. The eft- 
overlooked Ch Kausan-Sdgla 
was so good In 1855 when the 
official classification was 
drawn up that it headed the 
list of second growths. Under 
dedicated new management, 
this property can seem under- 
valued - especially when Wil- 
loughby's of Manchester afters 
the bumptiously unforgettable 
1986 at £18.15. 

This is to set on one sMeCfc 
Margaux itself which la still to 
retreat at the moment but is 
generally reckoned to be the 
second best first growth after 
Mouton and Is available from 
Hongerford Wines of Berkshire 
fin £4990 a bottle. Hungerford 
also seems to have cornered 
the British market in Mar- 
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FOOD & WINE 


C LOSE TO the start of 
the M40, in a leafy 
lane on the outskirts 
of Denham, Bucking- 
hamshire. is a farm of vital 
importance to the well-being of 
many of London's top restau- 
rants and hotels. But the farm 
does not produce a single vege- 
table or handmade cheese to 
grace the table. Rather the 
reverse- This farm, along with 
seven others scattered around 
London, keeps the city's kitch- 
ens and pavements clean by 
t aking away the leftovers. 

The farm is home to Joseph 
Patrick O'Hara and his famil y 
who have owned it for the 
past 50 years - a herd of cattle 
and 800 pigs. 

During a working week that 
Is never less than 80 hours 
O’Hara wears two hats; that of 
fanner and that of M pig-bin 
man”, a role in which he is 
sought by many of London’s 
top chefs. 

Commercial kitchens, like 
any -busy office, produce an 
awful lot of rubbish; paper, 
glass and plastic. They also 
generate a huge volume of 
very particular rubbish which 
has been recycled for longer 
than' today's bottle banks and 
recycling centres have been in 
Operation- 

Vegetable peelings, 
unwanted salad, leftovers 
scraped from returned dinner 
plates, meat trimmings and 
fish, bones and the miscella- 
neous mound that remains in 
tire bottom of a stock-pot when 
the liquid has been strained 
off, are collected together to 
fonnswflL " 

Normal commercial rubbish, 
often unsightly enough, may 
be put out for the refuse collec- 
tors but even the most robust 
' am an will not touch what 
bs into pig bins. Swill is 
heavy and often very. 


of pigswill 


very wet. To make sure that it 
does not leak, everything is put 
into metal dustbins, about 2ft 
Sin high, stashed as far away 
.from the cooking area as possi- 
ble, and stews there awaiting 1 
the arrival of O’Hara, or Us 
competitors, who will call on 
their biggest customers every 
day. 

Landau’s busiest kitchens, 
those belonging to the large 
hotels and hospitals, can pro- 
duce up to eight full pig-bins a 
day. To collect all these, 
O’Hara sets out at 5am an his 
daily run. During the early 
morning he will visit 4<M5 
hotels and restaurants, among 

Nicholas Lander 
visits a farm 
crucial to many 
top restaurants 


them the Royal Garden Hotel, 
Wheeler’s, various hospitals 
and most of the eating estab- 
lishments in Soho. 

By 10.30am he will be back 
at the farm and have the bins 
unloaded into storage tanks; 
the unwanted relics of the 
chefs’ art will then be heated 
to ktn off the germs ««d trans- 
ferred to another storage tank 
to be stored until needed. Then 
the swill win pass through a 
pipeline to feed the pigs; noth- 
ing is wasted. 

It would take a vivid Imagi- 
nation to think of a less glam- 
orous job than that of the pig- 
bin man. As well as the stench, 
there are the sheer physical 
demands of the jobs involved: 
the bins are heavy, even when 
empty, and are usually situ- 
ated in the most awkward cor- 
ner of the kitchen, or, com- 
monly. in a basement The bins 



Often have tO be manhanrflpH 
up to ground level and then on 
to the vans, with terrible con- 
sequences for anyone's back. 
O’Hara's two brothers, Mick 
and Gerald, aged 32 and 37, 
have already had to give up 
the trade because of damaged 

hqrflrs 

Although the number cf res- 
taurants m London is increas- 
ing and with ft the demand for 
O'Hara's services - while I 
was there the chef from Scott’s 
in Mayfair was on the phone 
Miring for a quotation — the 
pig-bin men are as unhappy as 
most farmers at the moment 

Over the past five years the 
number of companies around 
London collecting this type of 
restaurant refuse has fallen 
from about 20, some of whom 
had two or three vans, to about 
eigh t . This decline has been in 
spite of achieving higher prices 
for their services. Until five 
years ago the pig-bin men used 
to pay 2 5p for the privilege of 
taking away your bin; from 
1985 until 1987 they paid noth- 
ing, and since 1987 they charge 
up to about £20 per month. 

The main reasons for this 
change are the falling prices in 
real terms of pigs at the 
slaughterhouse, and the 
increased demand for leaner 
pork and bacon from more 
health-conscious buyers which 
has led to stricter quality con- 
trol over what the pigs are fed. 

O’Hara's biggest enemy over 
the past decade has been infla- 
tion. Transport and labour 
costs have risen far too 
quickly. He has, not surpris- 
ingly, great difficulty in 
recruiting labour, however 
much he offers, while his die- 
sel costs have risen substan- 
tially since August 1989. 

While O’Hara seemed philo- 
sophical about the economic 
cycles of his life as a former he 
is concerned that the job he 
does, disposing of a kitchen's 
rubbish, is usually ignored. He 1 
knows how important his regu- 
lar visits are to commercial 
kitchens and can easily spot 
those kitchens which are reluc- 
tant to pay the small charge he 
makes. Those restaurants try 
to mix their swill with the rub- 
bish normally left out for the 
binmen and their pavements 
quickly turn wet, slippery and 
smelly. like the bad cartoon 
joke, a rogue banana skin or a 
mound of slippery fish banes 
can then easily become a 
health hazard for any pass- 
er-by. 

It is London’s chafe, intent 
on keeping staff morale high 
and their kitchens clean, who 
folly appreciate the importance 
of the pig-bin men, even if 
there is no mention of them in 
their catering manuals. They 
can smell the difference when 
a sore back prevents O’Hara 
from making his daily rail 


» / Costly flower-power 

/ A HUNDRED miles plastic bags in a cool dark threads at alL Yellow threat 
• *\ south of Madrid on place. from the style of the Howe 

/ \ the plain of La Man- The “wet” stigmas have only are introduced in some an 
1 m phn the villages are a feint aroma, rat.toasting fills because of different plucki 




A HUNDRED miles 
south of Madrid on 
the plain of La Man- 
cha the villages are 
unobtrusively but intensely 
busy at the end of October. It 
hi the time of the saffron har- 
vest. and the stakes axe high. 

When exported in bulk, pow- 
dered saffron fetches around 
£800 a kilo. Packaged in 
sachets of 0 J25g it retails for 
50 pence, or £4,000 a k£Lo. For 
top-quality Mancha stigmas, 
the retail price is about £2JM a 
gram, £2^00 a kilo. 

By comparison, white truf- 
fles retail at something like 
£400 a kilo and good quality 
Beluga caviar at about £600: 
saffron is by far the most 
costly food commodity in the 

The violet-coloured crocus, 
Crocus satious. flowers for a 
brief period once a year,, cast- 
ing a btneish haze over the red 
earth. The pickers are bent 
double, straddling two neat 
rows as they move slowly 
down the field, gathering all 
the flowers into a soft wicker 
basket that hangs from the 
waist 

The roses, as the crocus flow- 
ers are called, 'bloom overnight 
and must be picked the follow- 
ing day. Work starts at dawn, 
to be finished before the sun is 
high. The harvest goes cm for 
shout two weeks, as each bulb 
continues to produce more 
flowers. It is all done by hand. 

The baskets axe taken back 
to the village where the 
women, sometimes helped by 
the pWMwn and the elderly, 
pluck the three red stigmas 
from the roses. They work 
swiftly twisting the base of the 
flower and withdrawing the 
stigmas. Each one has a small 
plate with a tiny mound of 
vivid red threads on one side 
and a heap at discarded mauve 
petals on the other. It takes six 
skilled people about 50 minutes 
to extract the stigmas from a 
basket containing several thou- 
sand roses. 

Small quantities of the 
- on a drum 


— — — u ivi 

about an hour over a smoke- 
less brazier or on a contraption 
.projecting from a Calor gas 
'heater. They are inverted peri- 
odically onto another neve, to 
ensure even toasting. When 
ready, the saffron is stored in 


plastic bags in a cool dark 
place. 

The “wet” stigmas have only 
a faint aroma, rat. toasting fills 
the room with the beady, pun- 
gent smell - to me rather like 
a blend of musk and tea - that 
characterises saffron. Saffron 
production is very much a fam- 
ily business. The plots are 
small, usually 500 sq metres, a 
size that can be managed by 
one family. The land is often 
rented for three or four years; 
after growing saffron the soil is 
exhaus ted and needs to lie fal- 
low for ten years or mare. 

The farmers keep their saf- 
fron and sell according to their 
needs: A family produces S lbs 
to 4 lbs each year, and properly 
toasted it will keep for up to 
three years. They do not adul- 



The saffron crocus 

terate their saffron - it is too 
important; it is still sera as a 
form of currency in the vil« 


Representatives of wholesal- 
ers travel around, sampling 
and buying. The • current 
wholesale price for saffron is 
SOfiOO pesetas (about £280) per 
pound - a Castilian pound has 
460 grams, rather than 454, and 
those six grains are significant 
given the price of saffron. 

The stigmas lose 60 per cent 
of their weight in the toasting 
process: it takes about 80,000 
roses to yield five pounds of 
stigmas which, when dried, 
produce Zlb of saffron. It is 


200 hours of labour from plant- 
ing to to asting to produce that 

p ound. 

The quality of saffron is 
judged by its deep red colour; 
the best quality, called coups 
in the trade, has no yellow 


threads at alL Yellow threads, 
from the style of the flowers, 
are introduced in some areas 
because of different plucking 
techniques and to give more 
weight Indeed, there is now a 
suggestion that the incl us i on 
at some of the yellow styles 
improves taste and aroma. 

Over the centuries saffron 
has been adulterated by mer- 
chants with a variety of 
cheaper substances, including 
hair, shreds of meat, safflower 
and marigold petals, cornsUk 
and straw. Powdered saffron is 
even easier to adulterate than 
the stigmas, so unless it comes 
from a reliable supplier it is 
better to buy whole threads. 

Incidentally, since saffron 
has a shelf life of two or three 
years it makes erase to buy in 
larger quantities if it is a spice 
you use regularly. Spain 
exports some 60 per cent of the 
world’s saffron requirements, 
and 70 per cent of that comes 
from La Mancha and is of the 
best quality. 

Kashmir, Turkey, Greece 
and Iran also produce saffron, 
but it is regarded as less reli- 
able than Spanish. In Spain 
consumption has declined, 
although it is still an essential 
Ingredient for paella. In Italy 
- easily the world's biggest 
consumer - it goes into Fernet 
Branca and risotto mHanese. In 
France ft is used for bouilla- 
baisse and in Saudi Arabia and 
the Gulf states it is sometimes 
added to coffee and is said to 
endow men with vigour. In 
India it used for all manner of 
dishes. In Sweden it is much in 
demand at this tune of the year 
for making buns for the feast 
of Santa Lucia on December 13; 
in Japan there is a move to use 
it with .seafood; the Americans 
primarily colour rice with it. In 
Britain we seem almost to 
have forgotten our traditional 
saffron tikes and breads, and 
when we use saffron at all it is 
more Hkely to be for a dish 
imported from elsewhere. 

We have certainly forgotten 
about its cultivation In East 
Anglia in the late Middle Ages- 

tMnonirm of 


Walden has some interesting 
documentation, and should 
you want to fry growing your 
own saffron, you can buy 
conns from there. 

JiO Norman 


F OR a wine list unrivalled in 
the UK in length and diversity, 
look no further than Lay & 
Wheeler of 8 Culver Street 

West, Colchester. Its list is very much 

based on growers’ rather than mer- 
chants' whies, which means that wines 
have been tasted, during visits to the 
vineyards. 

Lay & Wheeler's new. large-format. 
110-page list (£2 to non-customers and 
worth it for bedside reading), not only 
contains extensive introductions to 
each district, region or country, but 
also many tasting notes for wines on 
which ft wishes to comment specially. 

Although the company is very profes- 
sionally run, the list presents an agree- 
ably relaxed impression. It begins with 
the personal selections of Richard 
Wheeler and two of bis colleagues who 
dearly enjoy the wines they have cho- 
sen and hope to pass on to their cus- 
tomers. Prices are realistic, if not what 
is commonly described as competitive, 
but the company's stock-balding must 
be very large. 

It makes a virtue of its provincial 
location by each year inviting some 
wine writers to taste a selection from 
its autumn list, followed by a well- 
fdanned lunch in a restaurant on the 
edge of Constable country. 

This year it offered an optionally 
blind tasting of 39 wines, but after half 
a dozen 1 turned to my crib. Blind tast- 
ing is of great value when comparing 
similar wines, especially when there is 
a choice for buying, but trying to iden- 
tity so many white and red wines - 
while amusing and of interest - is a 
guessing game in which 2 do not pre- 
tend to be very skilled- So here are the 
wines that 1 part icularly noted: 

WHITE 

Cotes de Gascogne, Dom de Rieux, 
1989 (£990). Slight colour, with an 
engaging bouquet and a surprisingly 
fruity flavour for a vin de pays, made 
from the Ugni Blanc and Colombard 
grapes, normally used for distilling into 
Armagnac. Very good value. 

Pinot Blanc, St Helena, 1989 (£6.30). 
Produced near Christchurch, New Zea- 
land. it has an attractive smoky aroma, 
and a very clean, dry flavour. A wine of 
class. 

Pinot Gris Reserve Speciale, Schlum- 
berger, 1985 (£10.65). A typical dry 
Alsace, but with a distinguished bou- 
quet that comes out of the glass and a 
certain residual sweetness. 

Pouilly Fume, Chateau de Tracy, 
1988 (£1&60). For many years an under- 
valued, elegant wine from a large, bnt 
underdeveloped domaine now in the 


Professional 

provincials 

Edmund Penning-RowseU samples 
Lay & Wheeler's wine list 



Racking the vintage: detail from the Lay ft Wheeler catalogue 


course of extension. Certainly one of 
the best Pouilly-Fumds, dry bat with 
lots of underlying fruit 

St Vdran, Les Grands Bruyeres, Dom 
Roger Loquet, 1989 (£6.75). With a 
slightly austere, closed nose, there is 
plenty of fruit on the palate; a distinc- 
tive wine from an often rather disap- 
pointing appellation. 

Chardonnay, Sunny cliff e, victoria, 
Australia, 1985 (£595). A rich Chardon- 
nay, but like so many Australian ones, 
over-oak ed, though some like it this 
way. 

Chardonnay, Sonoma, Simi, 1986 
(£9.30). Unlike the above, this is dis- 


creetly oaked and long-tasting in the 
mouth. It has an attractive, milk-choco- 
late nose and a full-bodied but elegant 
flavour. 

Chardonnay, Martin borough Vine- 
yard, New Zealand, 1988 (£10.30). An 
attractively sweet bouquet is followed 
by a fruity flavour that fills the mouth. 
Sightly but not excessively sweet A 
well-balanced, fragrant wine that shows 
what New Zealand can now produce in 
dry whites. 

Ch Loubens, Ste. Croix du Mont, 1985 
(£999). Ste. Croix du Mont has not hith- 
erto shared in the upsurge in demand 
for the sweet wines across the Garonne 


weekend FT XIII 


in Sautemes. This bas enough acidity 
to balance the Semiflon-induced liquo- 
rous flavour. Delicious dessert drinking. 

REn 

Coteaux de Muriviel, Dom Lim bar- 
die, 1989 (£3.78). This Midi wine from a 
new property near Beziers is a blend or 
Cabemet-Sauvignon, Meriot and the 
more typical Grenache that has 
resulted in a fruity, Adl-flavoured wine 
with a good acidity, and already very 
drinkable A bargain for everyday con- 
sumption. 

St Amour, Dom Denis Barbelet, 1989 
(£7.33). Normally one of the lighter 
Beaujolais, this is elegant, well-bal- 
anced and very attractive drinking now. 

Nnits-St-Georges, Clos des Forets St 
Georges, 1987 (£2240). A premier cni 
from the Dom. de l’Ariot, it has a lovely 
ripe Pinot nose, and for the vintage a 
surprisingly big, long flavour. In the 
expensive terms of red burgundy today 
this is a rewarding wine for the money. 

Martinborougb Vineyards, Pinot 
Noir, New Zealand (£10.30). Although 
without quite the distinction of the 
white wine, this light, soft, easy-drink- 
ing wine has real Pinot style. 

Lay & Wheeler Claret, 1988 (£4.28). 
Bottled in Libouraer by the distin- 
guished firm of J-P Moueix. for my taste 
this young claret is dominated by the 
tannin of a fine but tough vintage. 
Worth keeping for another year or two. 

Cabernet-Sanvignon, Sonoma, Simi, 
1984 (£8.95). Although distinctly oaky 
on the nose, there is plenty of fruit and 
a good balance. Mature and easy, 
attractive drinking. 

Ch St Pierre, St J alien, 1982 (£19.45). 
From a fourth-growth, classified estate 
that has come to the fore In recent 
years, this shows that the fine *82 clar- 
ets are beginning to come round. Not a 
big wine, this has a gamey bouquet, 
well-developed flavour and is already 
drinkable. 

Ch Ducru-Beancailloa, St Jullen, 
1978 (£36.70). Unquestionably expen- 
sive but rare on the market This is a 
top St Julira with a true, elegant claret 
and in my view should be put away for 
some years yet . 

Cotes du Rhone, Guigal, 1986 (£5.75). 
From a top merchant in the northern 
Rhdne, one must agree with Lay & 
Wheeler’s assessment that this fruity, 
but not over-powerful wine, with real 
style, is way above its appellation in 
quality. Very good value. 

Crozes-Hermitage, La Gulraudem, 
Dom Alain GraiUot, 1986 (£7.68). For 
its full flavour, combined with some of 
the distinction of Hermitage, this is 
superior to many Crozes. 
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tracts 


Philippa Davenport sifts through 
this year's cookbooks 


S ORTING through this 
year’s crop of new cook- 
books in search of 
Christmas presents, I 
am struck by the sheer size of 
many of them. Some are wrlst- 
achingly heavy, so lush with 
colour photography that they 
makes my eyes glaze, so large 
in format that they will not St 
on my elderly bookcase. 

A tome entitled The Way to 
Cook by Julia Child (Bodley 
Head £25) is more than 11 
inches tall, 9% inches deep and 
weighs more than 51b. Books 
like these seem designed for 
coffee table display rather than 
to read and to cook horn with 
greedy pleasure. 

Another trend I dislike is the 
publication of American cook- 
books in the US without any 
attempt to anglicise them. 
American spellings are one 
thing but how many Britons 
know what slab bacon, cilantro 
and confectioner’s sugar are? 

I shop, cook and thin k in 
pounds, ounces and imperial 
pints. 1 can, at a pinch, cope 
with metric but my tolerance 
threshold of cup measurements 
is low. Cookbooks that do not 
give metric and/or imperial 
alternatives to cups are mad- 
dening. Those that do not even 
inform the reader clearly what 
the capacity of an American 
cup is, and explain the differ- 
ence between imperial and 
American pints, are little short 
of useless. 

I have a problem, as the 
Americans would say, with 
such words as gourmet, micro- 
wave and healthstyle, so it was 
with clenched teeth that I 
opened Barbara Kafka’s Micro- 
wave Gourmet Healthstyle 
Cookbook (Barrie & Jenkins 
£17.99). which my colleague 
Giles MacDonogh has written 
about in more detail in the 
accompanying article on this 
page. Kafka is reputed to be 
the high priestess of micro- 
wave cookery writing and I 
warmed to her for including a 
section entitled “what the 
microwave does badly," which 
begins “the microwave cannot 
roast, grill, sautd or stir- 
fry ... it browns foods sel- 
dom and badly". 

If you own a microwave 
oven, can cope with cup mea- 
sures or the metric equivalents 
(both are given throughout 
this book), if you aim for a 
leaner and fitter 1991, and are 
less of a crusty old bag than L 
this book may well interest 
you. More general microwave 


cookery is well covered in 
Kafka’s earlier book, Micro- 
wave Gourmet, available in 
paperback (Headline 5.99). 

The third trend 1 have 
noticed ti»i« year — and this, 
you may be relieved to hear. Is 
one I approve of - is the 
marked shift away from elabo- 
rate cuisine back to simpler 
and more comforting cooking 
of the sort that housewives and 
bistros can do so welL 

The foods of France are well 
represented by two French 
women living here and an 
American based in Paris. Bis- 
tro Cooking by Patricia Wells 
(Kyle Cathie £1439) is foil of 
whacky American enthusiasm 
and generous helpings of com- 
fort food. Solid ingredients are 
given In Imperial and metric as 
well as cups; curiously, liquids 
are given in cups and metric 
only. The illustrations are fun 
- a handful of 1920s and 30s 
photographs of Cafes, bars and. 
bistros plus a smattering of 
moody sketches evocative of 
the period. 

Marle-Pierre Maine's Cuisine 
Gr a n dm ere (Barrie & Jenkins 
£1439) offers another whiff of 
nostalgia but this more per- 
sonal book stays firmly in the 
domestic kitchen. The recipes 
are those of the author’s grand- 

Next week: In another 
four-page food and 
wine special Edmund 
Pen ning-Rowsel I , 
selects the best in 
wine reading 

mother and others, remem- 
bered from her childhood in 
the 50s. Many have been 
handed down for generations, 
given a little sensible updating 
but never losing sight of their 
essential character. This is a 
practical and very pleasing col- 
lection, nicely illustrated with 
a lively selection of French 
food labels and advertising. 

The Frenc hw oman's Kitchen 
by Brigitte Tilleray (Cassell 
£1635) is a more lavish produc- 
tion, the record of a year spent 
travelling through France, 
which successfully blends per- 
sonal diary with notes on the 
people and produce of the 
regions, lots of recipes gleaned 
from rural kitchens in each 
area, and oodles of full colour 
photographs. The pictures 
belong to the effusive gastro- 
travelogue genre that seems so 
dear to the hearts (and earn- 





Books for eating; Philippa Davenport with a spread of this year’s cookery tomes 


tags?) of cookbook publishers 
today. The recipes sound ter- 
rific, just the thing to tackle 
when holidaying en gite. 

Recipes from a Spanish Vil- 
lage by Pepita Axis (Conran 
Octopus £1539) also strikes me 
as over-illustrated but, 
although some of the pictures 
may be purple, the prose is 
unsentimental. Aria is a consci- 
entious researcher: her text is 
affectionate yet crisp and her 
recipes are exceptionally 
clearly written. In spite of the 
title, the recipes came not from 
one village but from many 
regions arid are richly varied. 

Another informative and 
appetising introduction to the 
foods eaten by the people of 
the Iberian peninsula (as 
opposed to what they serve us 
on the Costa Touristica) is to 
be found in 77ig Foods of Spain 
and Portugal by Elizabeth 
Lambert Ortiz (Headline paper- 
back £539). 

Ah, paperbacks. How I 
appreciate their modest propor- 
tions, reasonable prices and 
lack of unnecessary illustra- 
tion. Welcome reissues include 
Arabella Boxer’s admirable 
Mediterranean Cookbook (Pen- 
guin £739), The Second Classic 
Italian Cookbook by Marcella 
Hazan (Papermac £839). Sim- 
ple French Food by Richard 
Olney (Penguin £839) and Eliz- 
abeth Homer's Italian Pizza 
and Savoury Breads (Grafton 
£339). 

Other paperbacks likely, to 
prove popular this Christinas 
indude The Essentia/ Josceline 
Dimbleby (Simon & Schuster 
(£739), Claudia Roden's The 
Food of Italy (Arrow £939) and 
Alan Davidson’s A Kipper With 
My Tea (Papermac £739). 

Best value of all are paper- 
back originals, and one of the 


most desirable is David 
Mabey’s Everything in the Lar- 
der (BBC Books £4.99). Brief 
but thorough and reliable, it 
gives all the low-down on tradi- 
tional preserving methods, 
including smnMrig fish, mak- 
ing soft cheeses and elder. 

AU for One by Janette Mar , 
shall (a Penguin original, £3.50) 
is intelligent and unpreten- 
tious. practical and imagina- 
tive. The many recipe ideas are 
healthily restrained in their 
use of red meat, sugar and fat. 
and there are plenty of good 
cosmopolitan suggestions for 
meals and wnanira emphasising 
delicatessen foods, salads, stir- 
ftys, pasta, pizza and pulses. It 
is sure to appeal to hurried and 
not-too-moneyed young cooks, 
a worthy successor to the bed- 
sit bibles of yesteryear by 
Katherine Whitehorn and 
Jocasta limes. 

I wrote earlier this year 
about the unpracticality of 
most chefs' recipes for home 
cooks. Joyce Molyneux is a 
blessed exception and her 
Carved Angel Cookery Book 
(Collins £1635) is a Joy to cook 
from. If you want a little more 
challenge, I recommend Shaun 
Hill's Gidleigh Park Cookery 
Book (Century £1539) His food 
is superb and his irreverent 
sense of humour is a delight 

Another exciting young chef 
is Deborah Madison, founder of 
Greens restaurant in San Fran- 
cisco. Her book The Savoury 
Way (Bantam £1639) crackles 
with inspired combinations of 
tastes, textures and colours, 
many of them brilliantly sim- 
ple. Such seductive vegetarian 
cooking deserves to win over 
many convinced carnivores. 

Black marks to the publish- 
ers, however, for making no 
concessions to the UK market 


AS YOU TRAVEL. IT SOON BECOMES 
CLEAR THAT SPAIN OFFERS AN OPPORTUNITY 
TO SAMPLE SOME VERY COOO WINES IN 
PERFECT SETTINGS. THE BARS AND CAFES 
NOT ONLY PROVIDE REFUCE FROM THE SUN. 
BUT A WIDE SELECTION OF COOL. FRAGRANT 

IN THE SEARCH white wines and rosados. 

AT LUNCH. IN THE 


for the Real Spain, the 
Wines are one of 


COBBLED SQUARES AND 
COURTYARD CARDENS. 

the Greatest Rewards, the lighter reds are 

GOOD COMPANY FOR LOCAL DISHES. AND 
ALWAYS MAKE EASY DRINKING. 

DINNER. USUALLY CALLS FOR ONE OF 
SPAIN'S FULL-BODIED OAK-AGED RED WINES. 

Wherever you go. you'll find a wine 
from Spain for every occasion. 
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other than reprinting the cover 
so that the word savoury is 
spelled the English way. 

In May 1 wrote that I 
doubted whether any other 
book mi food this year would 
please me as much as The 
Cook’s Garden by Lynda 
Brown (Century £1539). It 
remains my first choice, a trea- 
sured reading, cooking and 
gardening companion. 

My second favourite - this 
one mainly to read rather than 
to cook from - is Londoner’s 
Larder by Annette Hope (Main- 
stream £1439) which traces the 
history of Rn ptisH foods and 
cooking from Chaucer to pres- 
ent day through the lives and 


writings of literary Londoners. 
A lovely idea and beautifully 
executed. I have only dipped so 
far but it is one of those books 
I am reluctant to put down, so, 
back to my armchair. . . 

■ Returning to the subject of 
saltpetre, Philippa Davenport 
points out that the recipe for 
Spiced Beef, which she gave 
last week, can be made with- 
out saltpetre. If this Is omitted 
the meat will look grey rather 
than an appetising pink (but 
the taste will be the same) and 
it will not keep so welL Wrap 
and store the joint after cook- 
ing as described but eat within 
a few days of cooking. 


Appetisers 


WHILE DOING all the food 
shopping for Christmas and 
the New Year can be pleasur- 
able it can also be backbreak- 
ing. Taking advantage of the 
growing number of farms sell- 
ing direct by overnight carrier 
can be one answer. 

Swaddles Green Farm, run 
by Bill and Charlotte Reynolds, 
in Chard, Somerset (tel: 
046-034-387) produces all types 
of meat and poultry to national 
standards laid down by the 
Organic "Farmers and Growers 
Association and offers free 
delivery within the UK for 
orders over 2Slbs. 

For Christmas there are 
American bronze turkeys, the 
original turkey breed, at £2.50 
per lb, and free range white 
turkeys at £2^0 per lb. They 
also produce organic salami, 
particularly oak smoked bacon 
as well as organic sausage meat 
to stuff the organic turkey. 

□ □□ 

THE ^super-ripe 1989 harvest 
made the world's sweet wine 
producers wake up to the fact 
that they had been giving their 
nectar away. Prices for 1989 
Moelleux from the Loire and 
Beerenauslesen from Germany 
have accordingly been adjusted 
fie ndishly upwards, and there 
is no prospect of respite after 
1990s' successful - but smaller 
- crop of sweet whites. 

Justerinl & Brooks' forth- 
coming offer of gorgeous 1389 
sweet wines is not short of Ger- 
man marvels at over 100 
pounds a bottle and classed 
growth Sautemes up to £35. 

Time to- take advantage 
therefore of the excellent 1988 
vintage from one of Sautemes ’ 
least rapacious properties, 
Chateau Bastor-Lamontagne, a 
long-serving supplier of British 
nhains and supermarkets. Wai- 


trose has useful halves of 
Ch&tcau Bastor-Lamontagne 
1988 at just £4.45. Safeway at 
£4 89 and Oddbins at £4.99. 
This luscious, meticulously, 
made wine can be drunk now 
but has quite enough acidity to 
see it through for many years 
yet 


Returning to the subject of 
saltpetre, Philippa Davenport 
points out that the recipe for 
Spiced Beef, which she gave 
last week, can be made without 
saltpetre. If this ingredient is 
omitted the meat will look grey 
rather than an appetising rosy 
pink (but the taste will be 
exactly the some) and it will 
not keep so welL Wrap and 
store the joint after cooking as 
described but eat it within a 
few days of cooking.. 

DQD 

A last-minute dinner party to 
organise? Selfridges, of Oxford 
Street, London, has the answer 
with a telephone order service. 
In addition to French turkeys, 
smoked ham, Scottish salmon 
and game there is an increas- 
ing range of food in the new 
Fauchon delicatessen. Fresh 
produce is available from the 
store’s fishmongers, butchers, 
bakers, etc. 

Next day delivery is guaran- 
teed for orders placed before 
3pm the previous day. Christ- 
mas orders can be taken until 
3pm on Friday December 21 for 
delivery on the following Mon- 
day. A £2 surcharge Is payable 
on orders under £25. Orders are 
taken on weekdays and deliv- 
ery is to the following London 
postal districts: Wl, W2, W9, 
WC4 SW1, NWL NW8 and to 
NWS on Thursdays only. Tel: 
071-491-2693. 


Of microwaves and microbes 


Giles MacDonogh on problems for the food industry 
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OT SO long ago 
microwave ovens 
and unpasteurised 
cheese became the 
unfikeliest of bedfellows when 
the Ministry of Health isolated 
them both as a source of lis- 
teria infection. 

In all justice neither particu- 
larly deserved the treatment 
they received in the wake of 
the Ministry of Health's com- 
munique. The cheesemakers 
fared worse. Eleven out of 12 
Cheshire cheesemakers wifi be 
installing heat-treating equip- 
ment - and counting the cost 
that entails - in the next few 
weeks. The microwave manu- 
facturers and television dinner 
makers got off comparatively 
lightly; neither industry has 
actually gone to the wall 

The strange combination of 
microwave ovens and unpas- 
teurised cheese came together 
in my diary recently. I had 
pencilled in a tasting of farm- 
house cheeses, organised by 
Randolph Hodgson of Neal’s 
Yard Dairy in Covent Garden, 
London, and the launch' of 
Microwave Gaunnet Healthstyle 
Cookbook by Barbara Kafka, 
one of America’s most 
respected cookery writers. 

I do not possess a microwave 
oven and I have never given a 
thought to acquiring one. I 
have always believed - and 
still do in spite of Kafka’s elo- 
quence - that the real purpose 
of the device was to cut cor- 
ners. In pubs or bad restau- 
rants a microwave oven allows 
food to be plated, to use ugly 
modem restaurant jargon, and 
simply finished off in the oven. 

“Busy housewives," we 
learn, also treasure their 
microwaves as it means that 
they can swiftly heat prepared 
meals for their husbands and 
children. It was in this laa* 
context that the Ministry of 
Health was obliged to step in, 
as the reheating process left 
gaps which did not kill off the 
listeria pathogens larking in 
frozen food. 

To her credit, Barbara Kafka 
was not having any of this. Her 
book, as 1 suppose one might 
glean from its frightful Ameri- 
can title, has nothing to do 
with television dinners. Kafka 
goes one better than dismiss- 
ing the short-cut mentality, 
she says the microwave oven 
actually cooks a number of 
things 'better than a conven- 


tional device - including fish , 
vegetables, chutney, curry, 
jam. Jelly, fruit, anything not 
requiring fat to cook it such as 
daubes. risottos, terrines or 
anything enpapiUote. It is also 
excellent for stocks, as it is 
quick to extract gela tine from 
bones. 

The real advantage, how- 
ever, is for weigh twatchers . 
Fat is unnecessary in micro- 
wave cookery. It can therefore 
be added sparingly as a fla- 
vouring agent as the dish is 
brought to the table: hence the 
ungainly title of Kafka’s book. 

No slimmer in his right mind 
would gorge himself on tradi- - 
tional British cheeses. 
Although they come stuffed 
with protean they also contain 
everything bad in Kafka’s 
book: fat 

The fat comes from the 
creamy milk of animals nur- 
tured on lush pastures and you 
can literally taste the quality 
of the grazing land when you 
eat cheese made from raw 
milk. These nuances of flavour 
are removed by pasteurisation. 
Earlier this year it looked as if 
the government would oblige 
cheesemakers to fix a health 
warning to raw milk cheeses. 
Fortunately, however, the new 
guidelines are less draconian 
than they might have been and 
cheesemongers will enjoy the 
right to mature cheeses at 
whatever temperature they see 
fit, even if they are forced to 
sell them at 8*C for hard and 5* 
■C. for soft AttTC Cheddar wifi 
be fine but. if you have bought 
a soft cheese, such as Bonches- 
ter, you will have to leave it 
out for a few boors if you want 
to eqjoy it at its best 

The government’s reprieve 
had ind uced a mildly optimis- 
tic mood at the Neal’s Yard 
tasting. John Curtis, of Bon- 
chester, was exporting to 
France, Tom Ferguson, of Gub- 
been's in County Cork, was 
planning a return to raw miiir 
since his cheese had simply 
not been the mme since pas- 
teurisation . For anyone who 
remained in doubt as to the 
superiority of well-crafted 
cheese made from un pasteu- 
rised milk, there were the last 
of the Cheshires — as wmte by 
the Abblebys of Shropshire — 
which had all the lingering 
acidity of great wine. 



Say di e 0 e- » a: Randolph Hodgson 


Wine rarities 


A FEW rarities made very 
good prices at this week's 
Christie's finest and rarest 
wine sale, but soughtafter 
vintages of esteemed Bordeaux 
Chateaux generally no more 
than maintained levels 
reached a year ago. But, 
mostly, they did selL 

Single bottles of Lafite 1870 
made £1350, 

Monton-Rothschild 1878 £950, 
and Latour 1888 £800. 

An assortment of 29 bottles 
of 14 vintages of Yqnem from 
1866 to 1967 made £13,600. 
with the celebrated 1868 
leading at £4400 for a single 
bottle. 

Among more modem years, 

a case of Monton-Rothschild 
’so brought £2300 and another 
of *61 fetched £3,000. 

Some high-reserve ’61s did 
not setL but one of only 55 
Latour imperials (eight 


bottles) made in that year 
went for £4,600. 

Other '61 prices were £2300 
for Palmer, £980 for 
Ducru-Beaucafflou, £920 for 
Lynch-Bages and £800 f or 
LTSvangile. . 

Several vintages of Petrus 
made good prices, with the 
rare ’2S fetching £7,000 a case, 
’66 £2,600, ’70 £2400, *76 
£14350, and 79 £4300. 

The most interesting item 
In the sale was a parcel of 49 
cases of Latour 70, sold in 
16 lots at prices between £720 
surd £780 a dozen. They had 
been bought in July 1974, for 
£2,740. They went fora total 
of £36340 - a handsome 
profit, even allowing for fee 
pound’s value. 

Edmund 

Pemung-Rowsell 
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°* Neal's Yard Dairy 


SMOKED SCOTTISH SALMON 

Tto way bMt Mb tGcnl pack £AlJ. 

2XH> cEced aide £26.73+ AUr 

Cbttjoo with Oder tqQ- 

toCHENGOWER 
Toothed Fnm 

®*£*«igh*JDW4UJ w 

TdQ557 30361 Cl 

Specialists In Compamy Orders 


WmScfcoCn W flnwn wohni-i 7 s Hodla o n Aw ( 33-341 W.Y. lotus 
T«fc 312 684 8827-632 58*3-4* fta* 212 4477808 or 073 0S52 

Offaro for mat* tho ^flowing UCRflO ASSETS™ 

CATALOGUE OH REQUEST 
1882 BORDEAUX 1988 BORDEAUX 

Lafite-31660 (100 case*) Lafita_JSB0 (100 

Haut Brian 960 cases) 

Marsaux 1080 LOKseTSO 

Choral Bane 1200 HautBrtonTao 

Crau BeaucaSkxi 640 La Maion HB 480 

MagouxMO 

Cheval Blanc 720 

Wa Purchase and 8e8 CaSara 

A safe place far jour assets. Safer* Art Sttnra Available. 

Please contact WmSokoOnai 2i2 684 3827 USA. 

coplet of mr book UOUIO ASSETS (Macntfan) *zo tMhramd anywhere. 


OTHER BORDEAUX 

78 Pfchon Labnde -680 
*5 Rausan SegbLJtoO 

500 caves tar -180 
83 Haul Brian 640 

79 Haul Brian 720 
81 HautBrtonSZO 
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twilight zone 


-JL. forms loomed through the 
dank mist. Autumn leaves lay 
black ene d and sodden in the gut- 
ters* Muffled footsteps echoed along 
the near-empty streets. As I walked 
towards Checkpoint Charlie a 
steady drizzle set in from the leaden 
sky above. I hunched deeper into 
my ■ trenchcoat and prepared for 
what lay ahead- 

Could I bring it off? These were 
not normal times. Getting hol d of 
an Avis car. on a weekend ran be 
tough anywhere. Getting hold of an 
Avis car an a long weekend in Ber- 
lin, where half the tourist popula- 
tion of Europe is trying to do the 
same thing, could tax the resource- 
fulness of Her Majesty’s Secret Ser- 
vice itself. 

In the dull half-light I slipped 
unobtrusively into the eastern sec- 
tor of the city behind three coach- 
loads of Belgian tourists- After 
much back-tracking and glancing 
behind my shoulder at the competi- 
tion a group of elderly American 
ladies also headed for the same ren- 
dezvous - I found my agent behind 
a sign that said “We Try Harder." 

There was fbe usual hushed iden- 
tification and ex change of codes - 
driver’s licence. Visa number mid 
other similar arcana • and then 
the long, anxious wait Finally, 
computerised approval from Avis 
Central came through. Furtively my 
car rental agent pushed a small 
packager, over the counter to ine: 
Volkswagen Golf keys, rental con- 
tract a map. "Have a nice day,” he 
whispered. * 

Touring eastern Germany, I was 
finding out, is not as easy as it used 
to be. True, George Smiley, James 
Bond and .similar shady visitors 
sliming over the Iron Curtain had 
their problems from time to time. 
But did they ever have to cope with 
hordes of rapacious tourists in a 
place wholly unprepared to handle 
them? Nowhere m the pages of Le 
Carre’ or Brighton do 1 find spies 
grappling with the menace of hotel 
overbooking in Leipzig or file foil 
horror of weekend parking cm Unter 
deri Linden. ■ 

My own mission, that of finding a 
small town in fiennany that was 
qurint. Old Europe, and untouched, 
seefoed to promise difficulties. But 
fonbalfft century eastern Germany 
hagh&en protected from the kind of 
decadent western tourism that eats 
up i such towns in a single bite. 
Surely, 1 thought spying out a place 
HkA tint cannot fie too difficult 


' 1 T 
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In fact, just leaving Berlin is diffi- 
cult enough. Round and round 
whole sections of the city’s motor- 
way ring I went, cursing exit signs 
that bore no correspondence to any- 
thing cm my map. An hour later I 
fina lly emerged on an autobahn 
heading south towards Dresden. 

It seemed a long- trip. The auto- 
bahn might not have seen a main- 
tatnance crew since Hitler buflt it. 
Trabants. Skod&s and Ladas 
bumped and wheezed along in great 
clouds of blue smoke. The country- 
side was featureless and dull, with 
acres of naked and soggy fields 
stretching away into the distance. 

The country roads I switched to 
were better, but my small town 
remained elusive. The boneshakisg 
cobblestone roads were charming, 
for the first few miles at least The 
villages were ratosoaked and col- 

A furtive Nicholas 
Woodsworth spies, 
out the bleak land 
east of Berlin 

ourless. There was life in some of 
them — middle-aged women with 
string bags of shopping hang in g 
from their bicycle bars, rubber- 
booted men hi soggy cabbage fields 
on the edge of town, dirty white 
ducks splashing in the manure-cov- 
ered yards of run-down farms. 

Where were the little country 
wemsfubes, file gingerbread houses. 
fbe smiling JrmJans with braided 
tresses? The only real animation I 
could find took place on muddy vil- 
lage lots under bright plastic bun- 
ting, where whole familie s gathered 
to gaze- at small collections of sew 
Audis j»nd V ftUtCT M ggnB pot OH glfa 
by enterprising west German retail- 
ers. I began to feel as grey and 
desolate as the weather. 

Occasionally I passed ancient 
tractors- coming from the fields, 
once a horse polling a wagon-load 
cf turnips, but mostly I just got lost. 
The east Germans had not believed 
in rdad signs any more than they 
believed in’ petrol stations; both 
remain few and far between, it was 
only when I passed the same way- 
side rubbish tip three times near 
the undistinguished -town cf Gross 
Raschen that I knew that 1 had been 
going around in circles. 

. Nor did Dresden satisfy my 
requirements. Carefully rebuilt 
after its near total destruction dur- 
ing the war, the city centre boasts a 


magnificent ensemble of baroque 
buildings on the banks, of the river 
Elbe. Bat like most of the world’s 
great monuments these days, they 
were covered with scaffolding ana 
swarming with tourists. For curious 
west Germans from Bremen to 
Munich, the half of the country so 
long denied them is proving irresist- 
ible. 

I wandered away from the river 

- to find something to -eat. A long 
search convinced me that recon- 
struction did hot include restau- 
rants. But if McDonald’s has yet to 
throw up its golden arches beside 
the Elbe, the invasion of the con- 
sumer giants is not far off- On the 
dry's vast mam square two travel- 
ling exhibitions from the west 
set up. The Florida Shark Show was 
-doing a fair to mi riffling business. 
The white, semi-articulated lorry 
belonging to Sony on Tour, how- 
ever, was packed out. 

Inside, visible, touchable, play- 
able, was every gizmo eastern Ger- 
mans bad heard of an d never seen. 1 
spent some minutes watching 
upside-down views of the city on a 
TV screen as a young Dresden ite 
experimented, not terribly success- 
fully, with a Sony minicam 
recorder. For some reason I found 
fins even more depressing than the 
weather, which threatened rain. 

It waa only two days fetor that I 

• found my town; or something as 
dose as possible to it Somewhere 
between Dresden and the city of 
Rostock on fire Baltic Sea I had lost 
the illusion that the ideal town 
existed. Small towns in this part of 
the world are of two types - the 
older ones, whose considerable 
ch arms have faded over 40 years of 
decay n eglect. mA the newer 
ones, whose charms are those of a' 
concrete bunker. Bat on the Baltic 
island of Rngen, in the port town of 
Sassnitz, 1 got some idea of what 
tourism in eastern Germany could 
one day become. 

The past still wb-pIspb consider- 
able power over Sassnitz. I stayed in 
the Nord Hotel, a health spa and 
holiday resort built for east German 
workers. The staff were nice 
enoug h , but the tong , florescent-lit 
corridors struck an unhappy bal- 

• ance between a Baffin's Camp and 
prison. There were doors stencilled 
with single wards like Betriebgew- 
erkchaftorganisation and notices 
headed Achtung ! containing dire 
warnings about leaving keys and 
switching off li ghts 

But it was not all as bad as that. 
The clouds lifted, boats chugged in 
and out of the harbour, and a breeze 
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Argentina's horizons are 
briahter than ever. 



We stayed at the 
palace, you know 


Terry Kirk' 

Baffin Cathedral with the city’s television tower in the background 


off the Baltic brought in a clean, 
zesty smelL In homes across the 
island tourists were checking in and 
out of the private bed-and-break- 
fasts that have sprung up in the last 
year. Along the shoreline, French 
visitors photographed seagulls as 
they wheeled over the island’s 
white chalk cliffs. Inland, day trip- 
pers from Hamburg sped over 
Rugen’s smooth green landscapes in 
BMWs, slowing down only for 
thatched cottages and herds of 
sheep. Renovated and invested in as 
they surely will be, the small towns 


in Germany have a future. 

In the New York, a bar recently 
opened opposite the Nord Hotel, I 
drank a glass of wine, talked to a 
s miling fraulein with braided 
tresses, and on a TV over the bar 
watched Notre Dame pasting the 
Navy in US college football. Life 
was not so bad after alL Everything 
considered. 1 would rather be a 
tourist. I decided, than a spy. 

■ Nicholas Woodsworth travelled to 
Berlin with British Airways (Lon- 
don. Tel: 081-897-4000). 


ITALY has always been my 
favourite place for holidays. 
Nowhere else has such a winning 
combination of glorious 
countryside, mellow bufldings, fine 
art, balmy climate, genial people 
and excellent food. Thus Santa 
Maria di CasteUabate - a 
little-known spot in southern Italy 
- was bound, 1 thought, to be good. 
Even so, it surpassed all 
expectations. 

Santa Maria is a small seaside 
town at the foot of a wooded hill 
capped by CasteUabate, a village 
erected by a monk a thousand years 
ago as a stronghold against the 
Saracens. From the terraced 
restaurants of CasteUabate there 
are sweeping views north across 
fixe Gulf of Salerno to Capri and 
the jagged Amalfi coast, beyond 
which lies Naples, a two-hour drive 
away. ‘Hie prospect immediately 
below, though, is of Santa Maria’s 
terracotta roofs. Edging the town, 
but towering above it, is the 
venerable Palazzo Belmonte. 

The palace dates from the 17th 
century when it was used as a 
shooting lodge for bunting wild 
boar ana quail. The present Prince 
Belmonte still lives in a wing on 
one side of the paved central 
courtyard, but be has converted 
the rest of the house into 20 
apartments for (mainly British) 
holidaymakers. 

He and his ex-wife, an 
Englishwoman, deliberately kept 
many of the original features so 
that the apartments have high 
vaulted railing* , tiled Boors, 
wooden shutters and balconies 
faring either the palace gardens 
and swimming pool, or the sea or 
promenade. 

The prince Is an affable man who 
Ukee to chat to any guests he meets 
w andering throu g h grounds. 

I spent hours in them myself, 
reading In an arbour of palm trees 
and pines, breathing in the heady 
mix of honeysuckle, hibiscus, 
jasmin p and oleander. 

The walled grounds (including 
the large pool) are totally private, 
a point bluffly conveyed by one 
of our fellow guests, a retired 
colonel to some hapless German 
tourists. They had amb led along 
the beach to the end of it reserved 
for palace guests, where a dozen 
steps lead to a door into the palace 
grounds. Intrigued, they tentatively 
approached the steps. “Privati 
Plivado!” cried the ontonel t lea ping 
to his feet and scowling as the 
tourists scurried away. 

Such vigilance, however, is 
seldom necessary since the door 
is open only daring daytime, when 


the prince's groundsmen are 
usually around, raking the sandy 
beach or tending the garden and 
politely turning visitors away. 
Other holidaymakers are anyway 
few and far between - except 
during July and August, when the 
whole half-mile of gently shelving 
beach and the dear water lapping 
along it and all the cafes in town 
are foil of noisy Neapolitans. 

The high season also coincides 
with several saints' days, celebrated 
with processions and fireworks, 
so if you want a lively holiday book 
in the bot summer months. A 
calmer week In October, though, 
was a preferable option for us; and 
May is said to be lovely, too, 
because of the spring Bowers. 

We spent our days doing Just 
what we wanted - not very much. 
After the coach transfer from 
Naples to Palazzo Belmonte, our 

Cindy Selby stays in 
a holiday apartment 
in Italy that is fit 
for a prince 

longest Journeys were the 
six-minute strolls to the harbour 
or market Tomatoes, mozzarella 
cheese, (made from local buffalo 
milk), basil, fresh fish, nectarines, 
wine, candles and Scrabble formed 
the basic ingredients for delightful 
evenings on our own apartment 
terrace. Sometimes we made use 
of the free minibus that the 
restaurants provide and dined in 
CasteUabate, or at one of the fishing 
villages along fixe unspoilt coast. 

Tp«nrie the massive palace walls 
the only sounds are of birds in the 
leafy courtyard and ping-pong 
under a portico where a table is 
been set up. You can play tennis 
at a hotel on the rftffa or windsurf 
in a nearby bay. Should anyone 
wish to tour the area, hiring a car 
would cost about £250 a week. 
Alternatively, there are taxis locally 
and organised excursions to Capri, 
Mount Vesuvius, the ruins and 
frescoes of Paestum, and boat trips 
into the luminous blue grottoes 
ofPalinuro. 

■ CV Travel (London: 071-581-0851) 
organises one- and two-week 
holidays at Palazzo Belmonte. 
May-October. The apartments 
acco mmo date 2-8 people. Prices for 
next season, including transfers 
and return scheduled flights, 
Gaturick-Naples, wiR be in CVs viBa 
brochure, due in -December. 
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HONG KONG 

DISCOVER HONG KONG 

Witri Hong Kong offering such a wide variety 
of things to see and do, you wB want to stay longer. 
Our Discovery Guide contains a suggested 14 days 
itinerary offering a selection of ways in which you get 
the most out of ycxx- Hong Kong hoSday. For fu-ther 
nformation and your free copy of the Discovery 
Guide please contact: The Hong Kong Totrist 

TEL: 071 930 4775 
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INDONESIA 

Indonesia 

Ambon, Bai, Flora*. Java. Katensntan, Komodo, Lombok, Sutawsei, Sumatra. 
SUrribaJndoneafe is a land d volcanos* and Juntas, of rics tenscas and 
«odm beaches, a land or rich culttral rertage wham you wS be welcomed 
an honoured guest. CaS now (or your colour bredwm and •xpwtadvioa. 
Explorers Tours, 5 Quran Anne’s Cotut, Windsor SLA IDG 
Pheom (07SS) 84219* ABTA 2*311 
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Greece Cyprus 

France Italy 
Spain Switzerland 
Germany Americas 

COMPETITIVE HIRES— CALL NOW 

071-935 7287 


DISCOUNT FARES 

In Ik Clan. Club 
A Economy Q*ra 
Also Concorde 
For tbe best guaranteed dealt 
Please contact tbe experts 
071-439 2944 
Faji 071-734 2242 
P»n Express Travel 
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LONDON ELIZABETH 
HOTEL 


Ml MnBvWMd far 4 tampon. 
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LA w d Oeon, N kReom SotvIdb. 


Bncs iad.Ba(Sdi Bnkftst + VAT 
Sb^> fiUDO TataOe^k £$a00 


ota WZ3PFTA 071-403 «tf«l 
Fo=07l 22*000 Tbe 23317 


CARIBBEAN 

CARIBBEAN CHRISTMAS Holidaye la 
Antteua. Bartoadoa. Saint Uarta ate. now 
on aala all &A. FUflM. Tal Tba Caribbaan 
Specialists INTERLINE TRAVEL 0707 
372BW ASTA «302. 


VILLAS 

/QUALITY 
fj VILLAS 

tbe Ibctf 

oftemy rifbu private pools W 
m tto South of Fance — A***6nr I 
On-utii , Dior'* e ti ltw . AB an 8 
p n aom B y retread ad iwpmcd by tt» I 
La PrtBdcrc Quality Vcfet if 

con D'AZUR Villas - Cap T ent to Cannes: 
prtMata pools, •aavtawa. peaceful grauDds 
+ atML 071-409 3270/0*23 502 825. 

PRAGUE 7 

PBAOUE spend Xroa, In bostiWil ftaguo. 
AceouirtKXfaUon In prhnta homes still 
available. Beninese people end small 
groups atto accepted Tot 0633 70 33 51. 
Fax: 0533 70 SB 13. 


TENNIS 

HOLIDAYS 

ax the Roger Taylor tennis cen- 
tre VbJ de Lob o. Algarve. For 
p ro f essional people who require 
an enjoyable instructive pro- 
gramme. 

081-947 8727. 


FOR THE CHEAPEST 
POSSIBLE 

nights and tours world- 
wide eg:- Egypt tour from 
£170 c&H Flyaway Travel, 
direct line: 


071 907 4877. 


ITALY 


Villf 

Ital'a 


TUSGANY 

-Front Cottages to Castles 


Imagine surveying the splendid horizons the 
people of Argentina see... fertile pampas, 
snowy Andean mountains, painted deserts, 
and potent rivers. But Argentinians are also 
looking beyond the horizon because now, 
more than ever, Argentina is on the move. 
Argentina is prepared to resume its place as , 
one of the most vigorous and creative of 
modem nations. 
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Argentina is reaching out beyond its 
borders, integrating itselfinto the Internationa] 
community, fulfilling commitments, assuming 
new responsibilities, and establishing solid 
foundations for growth.. 

The Argentinians people is more confident 
than ever and Argentina is once again a reliable 
partner. Argentina invites you to visit and see 
for yourself the countless possibilities it offers. 

Argentina 

A country where there is so much to see 
and investment opportunities awaiting 


Sq. London SW1 Fax 0044715893106 
1 73/71.67 Telex 51 913348 
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Greece 29 December 
Spain 19 January 
London 26 January 

to advertise in these 
travel features 
please call: 

Clare Peasnell 
071 407 5755 or 

Lesley Proctor 
071 407 5751 


First Class Villas 
& Hotels in Italy 

081-748 8668 

<24- HOURS) 
ABTA3B345. ATOL 230 BGLfcl 

TUSCANY, 

UMBRIA 

and other regions to let 

Free ^colour brochure 
and Cuendet 1991 
£4.00. 

P e rr y mead. 55 Penymead Su 
London SW6, Tel: 071 736 4592 
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ITALY 

Summer 1991 
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TUSCMITJStCft.'Y UrAqua *to»a UXh CoMury 
eaota. VHia*, apt* A tenntwutta In aauQM 
after areas. Unat with pools. Florence 
Chterthhlm. Umfefens. Tel-, test SSMSi 


, SKIING 

LATE CHRISTMAS AVAILABILITY 
FLAINE CHALET AND FLAT LETS, 1 HR 
GENEVA - GREAT SNOW 260K PISTES 

True home-like accommodation in our deluxe chalets also 
beautiful flats. Luxurious to very affordable. Great locations, 
amenities and service that will bring you back again. No 
middl eman. Book Direct. 

Details from Judith 
24hr info line 01033 5090 8234, 

24hr fax line 01033 5090 8525 
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Moist and mild autumn 


brings a soft explosion 


GARDENING/MOTORING 

1 1 1 1 1 1 TTI Tl An open letter to Michael Heseltine, MP, 

L LI L till 111 Minister for the Environment. 


The drought is over and Robin Lane-Fox’s garden is growing again 


UNLIKE THE economy, 
gardens have been growing 
strongly in an unexpected post- 
script to the drought Soft- 
wooded plants have spent their 
November potting out soft new 
growth: the abntUons have 
started a second flowering; 
blue-flowered convolvulus has 
run ever more widely; the 
white-flowered solanmn is stiU 
going strong up sonny walls as 
u winter is only a cloud on the 
horizon. 

The backbone of the garden 
has also been active. Altar a 
summer of no progress, essen- 
tial evergreens have taken 
wings on this late, wet mild- 
ness. Olive green osman thus 
has put on several Inches since 
September; young yews have 
overtaken older yews which 
were transplanted at the same 
time; ceanothuses have sent 
out shoots everywhere; there 
are spikes of flower all over the 
thick-leaved evergreen fetsias; 
and there has been a spurt 
among the bushes of box. 

All this reinforces my belief 
that gardeners are too wary of 
plants which are described as 
slow-growing: Slow in relation 
to what? Tew is much slower 
than Leyland cypress but the 
cypress is not a presence 
which you would want any- 
way, except as an urgent 
screen. Speed also depends on 
feed. If yon are still planting 
hedges with mtntmni manure 

aim! failing tO drawn tham with 

chemical fertilisers, your box 
and yew will probably fall 


slowly into the 2 1 st century. 

Mine are bounding along 
nicely, thanks to an hors- 
d'oeuvre of shredded pig 
manure around the young 
plants* root-run. In autumn or 
February, we top dress with 
bone meal and we water them 
with diluted phostrogen 
throughout the summer. As 



you know, I swear by phostro- 
gen, which Is much more eco- 
nomical tfran bags of solid fer- 
tiliser or anything dreamed up 
by non-gardening "greens”. 

Late growth an these ever- 
greens may provoke yon into 
using them more imagina- 
tively. Everybody thinks of box 

ed g in g and Viwi gin g , but how 

many of think of box-edged 
plinths and flower pots, box 
between steps or as an ever- 
green banister? In Sissin- 
ghnrsfs white garden, box is 
dipped like a neat skirt in the 
space between a garden seat 
and the ground. 

I especially recommend the 


use of small box plants on 
steps. Three years ago we 
made some prominent garden 
steps in artificial stone, a post- 
crash substitute for the real 
thing. Since then, we have 
soaked them in sour mu*; we 
have followed the advice of a 
reader in Suffolk and thrown 
coffee on them; and copied 
another reader who throws liq- 
uid manure over hers. So far, 
they have sprouted no moss 
nor shown any weathering on 
their harsh surface. la dry 
summers, they glare at you. 

One answer is to free the 
riser of each step with a line of 
clipped green box. It is a trick 
which is sometimes used, in 
Italy but is rare in Britain 
where steps are simply steps. 
The box gives a smiling green 
face to each riser and a green 
bpekfrig to each tread so that 
you notice the concre te beastli- 
ness much less. If you allow 
plants to seed into the gaps 
between the steps, you conceal 
even more. 

Down a slope or the edge of 
some longer flights of steps, I 
am very fond of a "handrail” of 
dipped evergreens. There is no 
skm to it: yon merely plant a 
line of box and keep it dipped 
at a modest height on either 
side, framing the rhawg aa from 
one level to another. On steep 
south-feeing slopes I have used 
the long-flowering abelia. It 
seems to be far hardier in most 
winters than people credit. It 
can be trimmed into a tidy 
shape and it looks pretty on a 


N EW BOOKS about 
gardens, gardening 
and plants have 
been so numerous 
and varied this year that it has 
been quite difficult to keep 
track of them all and nobody 
looking for such a book as a 
present for a friend or for per- 
sonal enjoyment this Christ- 
inas should have any difficulty 
in finding something suitable. 

Perhaps the most ambitious, 
and the one most likely to be 
completely novel to the reader, 
since I cannot recollect the 
subject having ever been 
attempted before, is Gardens of 
Europe (George PhilHp. £25). 

The 34 contributors worked 
under the experienced editor- 
ship of Penelope Hobhouse and 
Patrick Taylor and, where I 
know the gardens, the descrip- 
tions are both adequate and 
accurate. 

Nearly all the colour 
illustrations are excellent 
although those in monochrome 
are more uneven in quality. 
There are also clear outline 
maps of the countries showing 
where the gardens are. It Is an 
ideal book for planning garden 
visits or to carry in the car. 

Probably of more general 
appeal will be two very 
different books on gardening in 
containers, since they deal 
with a type of gardening 
possible even for those without 
gardens. 

By Ear the larger of the two 
is The Art of G ardenin g in Pots 
(Antique Collectors Club, 
£29.95), prepared by Elizabeth 
Lestrieux and Hazel Evans and 
superbly illustrated by Kees 
Hageman. Rudolf Bom and 
Anton Schlepers. 

The pictures occupy 


A fast-growing industry 

Arthur Hettyer picks the choicest gardening books 



A Heflyer choice: The cover ot 
of Gardening In Pots 


Elizabeth de Lestrietix’s The Art 


considerably more space than 
the text, which Is fairly 
lightweight and concerned 
mainly with describing the 
plants depicted and their 
containers. 

"Pots”, in this connection, 
include a wide range of 
containers, even a genuine 
lead water tank dated 1729. It 
is a beautiful book into which 
one will wish to delve 
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repeatedly and leave lying 
around for others to do the 
same since one does not have 
to be a gardener to enjoy it 
Container Gardening by Alan 
Togood (Ward-Lock £4.99) 
could scarcely be more 
different in matter and style. It 
is one of a series of books 
published under the general 
title Gardening by Design, 
which are intended to instruct. 

This one succeeds in doing 
just that in a very practical 
way. Togood explains the 
history of container growing, 
its many advantages and 
applications, the best plants to 
use and the most satisfactory 
methods of cultivation. There 
are enough good colour 
photographs and clear line 
illustrations. He even describes 
how vegetables and fruits can 
be grown in containers. It is 
marvellous value for money. 

The same can be said for two 
other books in this same series 
and all at identical prices. 
They are The Water Garden by 
Philip Swindells, a well-known 
authority on the subject and 
Herbs by Jane Courtier. 

The latter deals with the 
design of herb gardens, how 
herbs are best grown, their 
many practical uses in kitchen, 
home and medicine and 
finishes with a straightforward 
A to 2 of the most beautiful or 
useful herbs. Philip Swindells 
is also practical and 
comprehensive in his accounts 
of constructing pools, streams 
and waterfalls, planting and 
stocking with fish and other 
livestock, the necessary 
maintenance work and dealing 
with problems. 

Both these books are as well 
Illustrated in colour and with 
line drawings as Container 
Gardening. 

Another series that has been 
miming for some time comes 
from Cassell under the general 
title Cassell Illustrated 
Monographs. 

I have yet to meet a bad one 
and two fine editions this year 
are. Orchids, Their Core and 
Cultivation, by David Leigh 
and Lilies, Their Care and 
Cultivation by Michael 


Jefferson-Brown, both priced at 
£1445. 

Jefferson-Brown is best 
known as a daffodil grower but 
is also a lily specialist no leas 
successful In growing these 
plants as in describing their 
cultivation. 

David Leigh has the 
advantage of having grown 
orchids both as an enthusiastic 
amateur and as a professional. 
He warns readers that 
orchiditis is highly infectious 
and probably incurable. 

A third book from the same 
publisher but not part of this 
series and slightly smaller in 
size is New Flowers (£12J5) by 
Tessa Paul with Daphne 
Ledward as consultant editor. 

In tins the colour pictures 
play a dominant role and are 
on every page except for a 
closing section on garden 
design where they are replaced 
by plans. The text is mainly 
explanatory of the pictures and 
does not contain much cultural 
information. 

The title is a little 
misleading since many of the 
plants included have been in 
cultivation for many years. 
Most are really only “new” in 
the sense that they are 
man-made hybrids or 
selections, not plants brought 
in from the wild. Nevertheless 
this is a most attractive 
volume. 

Everyone loves scented 
flowers and there is a book 
among the newcomers that 
will lead them straight to ft. 
Entitled Gardening - for 
Fragrance (Ward-Lock £14.96) 
and written by Anne Bonar it 
is sure to be popular, for this is 
a good book in every way, well 
written by an author of great 
experience and handsomely 
illustrated. 

The subject is dealt with 
fully, what it is that creates 
fragrance in flowers and aroma 
in leaves, how these various 
varying scents and aromas are 
grouped, what it la that makes 
some barks aromatic ami how 
a scent can be extracted and 
preserved for use. 

Bonar deals with the scents 
of favourite cottage flowers 
and the very varied perfumes 
of roses. There is a whole 
chapter on herbal fragrance 
and even one on scented lawns 
and ground cover. 

By contrast, my last two 
selections are aimed at 
specialists, although many 
readers knowing little or 
nothing about their subjects 
may be fascinated by them. 

One is a rather large book on 
C arniv oro u s Plants (Cassell, 
£16.95) written and illustrated 
by Marcel Lecoufle. I am rather 
surprised that Cassell did not 
include this in its Illustrated 
Monograph Series as it has 
very similar characteristics 
and the pictures folly depict 
the beauty and characteristics 
of these strange plants which 
obtain part of their food by 
capturing and digesting 
insects. 

The other is Hardy Orchids 
(Christopher-Helm, £25) by 
Philip Cribb, curator of the 
Orchid Herbarium at Eew, and 
Christopher BaHes, curator of 
the Royal Horticultural 
Society's Rosemoor Garden at 
Toddington in Devon. The 
rather high price indicates that 
the publisher recognises that 
the dgma T u) for this is limited. 
Botanical drawings are 
beautifully executed. 


steep descent If £t runs into a 
sprawling bush of rosemary at 


Around flower pots, my box 
boshes have been growing 
widely. If you raise a terracotta 
pot oft the ground, however 
slightly, it is less pram to split 
in a bard winter. S does not 
stick to the groond'in a bed of 
ice. water drains through ft out 
of harm’s way and it also looks 
more Imposing. Round the 
plinth (which need only be a 
concrete block), you then plant 
an evergreen, probably box. By 

clipping it you give each pot a 
frame, like a well-shown pic- 
ture. 

Finally, does it have to be 
green box? People say that our 
ancestors were much more 
adventurous and used all sorts 
of edging plants. If you look up 
their choiffww tfaev were rfthm- 
not very hardy or else not 
totally green. Cotton lavender, 
lavender roe or marjoram look 
miserable in winter. It was box 
from the 17th century onwards, 
especially in France where, for 
once, the French got some- 
thing about gardening right by 
using box. 

I have toyed with hyssop and 
with the white-flowered ever- 
green parahebe. The latter is 
rather doll in leaf and 
although hyssop flowers and 
multiplies beautifully from cut- 
tings, it is not really evergreen 
and needs to be dipped quite 
hard. Box has triumphed fin- 
good reasons: if In doubt, try 
booting it in. 


Dear Minister, 

YOU MUST feel at the moment that 
reshaping the Poll Tax to make a Conser- 
vative gov ernment re-electable in 1991 or 
1992 is your top priority. Could L though, 
ask you to spare a little time to consider 
something that may not win many votes 
but would help the enviro nment? 

Pm re f e rri ng to diesel cars and, specifi- 
cally, official encouragement of their use 
as a T ramp s of reducing oil consumption - 
and atmospheric pollution. 

No-one knows whether the world Is 
really getting hotter or not, but conven- 
tional wisdom has it that we must stabi- 
lise, or better still cut, the amount of car- 
bon dioxide gas and other pollutants 
released. If we don't, the atmosphere will 
warm up, matting ice caps will raise ocean 
levels and low-lying countries will be sub- 


As you know, cars make only a very 
modest contribution to total carbon diox- 
ide emissions compared with power sta- 
tions and industrial furnaces. 

Even so, most car users do seem to want 
to be as green as possible. Hence the steep 
rise fn sales of unleaded petrol and the 
acceptance without much protest of com- 


pulsory exhaust catalysere by the end of 
1992. But is a combination of catalysers 
and the obligatory use of unleaded petrol 
really the best way to combat pollution 
caused by cars? lie makers of catalytic 
converters hijacked the anti-pollution 
movement so successfully several years 
ago that most people now believe there is 
no alternative. But there is ~~ th e diesel 
car. Instead of treating the symptoms by 
rinaning up a dirty exhaust, which Is what 
a catalytic converter does, the diesel aur 
burns Its fuel so efficiently it creates far 
less pollution in the first place. 

Ask your advisers: they know a properly 
mnfritarngrf modem diesel engine without 
any extra exhaust filters produces 90 per 
cent less carbon monoxide (CO), 90 per 
«mt less rmhn mt hydrocarbons,- 60 per 
cent less nitrous oxides and 30 per cant 
Tp«« carbon dfo*ida (CO?) than a petrol 

engine with a catalyser. (Apart from being 
deadly poisonous, carbon monoixide 
depletes .the atmosphere's ozone layer 
before taming into carbon dioxide). 

In normal use, a diesel car uses up to 30 
per cent less fiiel than a comparahle petrol 
car so it saves money, too — s ome t hing 
manag ers of large fleets and private 


motorists a»ke have discovered. 

Bid you know that diesel models now 
account for nearly 8 per centof aUnewcar 
registrations In Britain? That is aboqt 
twice as many as three years ago but we 
still have a long way to goto match 
France. There, one new car in three te raw 


cent of their electricity by nud^r power, 
which creates no CO* emissions at all, tte 
French encourage diesel cars through 
lower taxation. Diesel is only twrthirds 
the price of petrol in France. 

I hope I have persuaded you to take a 
look atthe diesel car's merits as a means 
of reducing pollution. Perhaps you may 
even contemplate swapping jjrour Jaguar 
for a modem 2^ litre turbodiesel sik* as 
a Rover 825td or a Ford Granada. As you 
were chauffeured from home to House or 
ministry, I doubt you would even be aware 
in the back seat that your car was rat 
petrol powered. But you would be using 
much fuel, making a small contribu- 
tion to reducing CO* emissions and setting 
a good environmental example to others. 

Yours sincerely. 


Stuart Marshall 




VALUES OF collectable classic cars have 
taken a knock this year. Reasons range 
from overheating in the market caused by 
unwise buying to high interest rates and a 
general business downturn. 

The true state of the market will be 
reflected by a sale at the new Royal Horti- 
cultural Halk building in south-west Lon- 
don next Wednesday. Coys of Kensington 
win put 77 cars, of which 23 have no 
reserve, under the hammer at the last 
historic car auction of 1990. 

Among entries are the 1971 V aux hall 


Firenza works car nicknamed “Old Nail”, 
owned and driven by the legendary Gerry 
Marshall who won nearly 100 races in it. 
A price of between £20,000 and £30,000 Is 
forecast. 

Among cars selling without a reserve is 
a 1926 Sunbeam 3-litre Twin Cam &q>er 
Sports with 35,000 miles an the dock, one 
owner from new, lizard upholstery 
and the original spare tyres. 

Top price Is expected to be achieved by 


a 1930 Hugntti Type 46 coup* known as 
“La Petite Royale" because it was a 


smaller and considerably less expensive 
version of the monstrous Royale. Coys 1 
estimate is between £165*000 and 
£225,000. 

Another entry is a rare 1935 Bentley 3J5 
litre with a sedanca de vtlle body by Gur- 
ney Nutting. It was delivered new to 
Brendan Bracken, ChnrchUPs PA daring 
the war and founder of the Financial 
Times. A price of between £38,000 mid 
£56,000 is expected. 


because it was a 
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Luxury off the beaten track 

Stuart Marshall takes to the high road in a tough Mercedes-Benz 


T HE RIVER Braan, feet 
flowing, stony bot- 
tomed and wader- 
deep, was only one of 
a number of obstacles I tackled 
in Scotland last week in the 
latest Mercedes-Benz chal- 
lenger in the luxury off-road 
market. 

The car also climbed in and 
out of slimy pits, descended 
slopes as steep as the roof of a 
house and bounced its way for 
miles over the high hnis on the 
roughest of tracks. 

Very few owners will treat ft 
like that The G-Wagen will 
cost between £29,000 and 
£34)300 when ft reaches Britain 


early in the new year. Like the 
Range Rover, it is simply too 
grand for most buyers to con- 
template getting it plastered in 
mud, dented by rocks and 
scraped by overhanging 
boughs. 

The interior is similar to a 
Mercedes saloon. The seats are 
high, the visibility command- 
ing and the on-road perfor- 
mance is car-like fin* comfort, 
speed, acceleration and silence. 
There is some wind noise 
around the bluff bodywork at 
motorway cruising rates but 
thump from the very large 
tyres is hardly noticeable. 

There are two engines to 


choose from - a 3-litre, fuel-in- 
jected 6-cylinder engine which 
produces I70hp at 5,500 rpm 
and a diesel, and a 34itre in- 
line six, potting out 113hp at 
4*600rpm. Automatic transmis- 
sion or a smooth 5-speed man. 
ual gearbox with a light clutch 
are offered with botii engines. 
Bodies are 3-door or 5-door 
estates (pictured below) on 
short and long wheelbases 
respectively. 

Like the Range Rover, the 
new G-Wagen has permanent 
four-wheel drive with high and 
low ranges for on-road and off- 
road driving and ft rides very 
well for this class of car on its 
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coil-spning beam axles. Unlike 
the Range Rover, on which tbsi 
centre differential can be-, 
locked, the Mercedes hast 
push-button operated locks on t 
all three — front, centre and i 
rear. ABS (anti-lock) brakes: i 
are standard. 

In the most extreme oondt- * 
tioms , it would almost certainly t 
outperform a Range Rover, (ha t 
road, it is certainly as easy to : 
drive and as comfortable to 
ride in. The diesel is much qul- ; 
eter and smoother, aithnng h it » 
doesn’t have quite the same 
urge as the Range Rover’s 2J& 
litre turbo-charged, and inter- 
cooled 4-cyhnder engine. 
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Assessing safety by numbers 
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VOLKSWAGEN researchers 
are working ora. a system of 
grading a car’s crash 
resistance so that it can be 

given a numerical safety 
rating, in much the same way 
as every car now has an 
insurance group number. But 
it is not as simple as it seems. 
For example, a rating would 
have to reflect a ear’s ability 
to protect (he people inside 

it stiffening the body shell • 
so that frontal accidents are 
easier to survive means the 
occupants of a car are more 


liable to injury in a side-on 
onTTkkm- 

Even if a protective system 
were evolved from tests using 

s tandar d wianhaitfaal dummies* 
it would not be of mnch use 
to elderly people. Because they 
have frailer bodies* the elderly 
need softer, deeper padding 
to give them similar 
protection from injury. Dr 

Berodt Bichter of Volkswagen 
told me in London last week. 

If there wore a crash 
protection Index system at 
present, large and heavy cars 


would have a higher rating 
than Small ones* “hut thk 

advantage is diminished as 
the crash resistance and 

weight of small cars goes up”, 
says Richter. People in man 
cars wonld receive better 
protection from a head-on 
collision if the noses of large 
cars were softened rather than 
the sides of small cars 
reinforced. 

Whatever is done to make 
cars m ore crash resistant 

occupants will always be 
vulnerable in collisions with 


«»umercial vehicles. Lorry " 
drivers would probably be 
unharmed in a crash with a 
car, but it would be a different 
attar if two lorries crashed. 

The ultimate answer would 

involve accident prevention ' 
as nodi as crash protection. . 

ft there were a vehicle safety 
Jndex at present, it seems that 
lane BMW* Mercedes-Benz 
and Volvo models would be 
among those rated as good 
safety all-rounders. 
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A saga of loneliness 


A T THE end of this 
very long book, 
which includes Indi- 
vidual chapters of lit- 
erary criticism as well as the 
debuted biography of a woman 
who lived nearly 90 years, Car- 
ole Angler suggests that the 
root of Jean Rhys’s rage, deso- 
lation, dependence on love and 
independence from everybody 
was her rejection by her 
mother for a later baby. This 
explanation indicates Ms 
Angler's confidence In her grip 
on her subject 
Jean Rhys is made to per- 
form for ns in all her transfor- 
mations. She Is the delicate 
and sensitive daughter of a 
heavy and dour Creole family 
from Domenica. She Is the vic- 
tim of love for one tweed-suited 
Edwardian Englishman after 
another whose gentlemanly 
exterior persuades her that he 
represents security and happi- 
ness. She is the chorus girl, the 
tart in London or Paris, the 
disastrous wife and mother, 
living through poverty, iTin^as 
and abandonment. Then, at 
last, during the 1930s and after 
the tutelage of Ford Madox 
Ford, one tweed-suited gentle- 
man who gave her something 
more valuable than security or 
happiness, she becomes the 
write*. 

-It- is Jean Rhys the writer 
who dominates this book, 
despite the extraordinary 
drama of her life: a reader who 
does not know her novels 
would be wise to study the?" 
before attempting the biogra- 
phy, Wherever possible Carole 
Angler illustrates real life Inci- 
dents with their parallel, 
apparently often exact. In one 
or even two other novels. 
Thus, Voyage in the Dark, first 
published in 1937, gives ns a 
detailed picture of her relation- 
ship with her first lover, the 
well-connected banker, Lance- 
lot Grey Hugh Smith. In Ms. 
Angler's view it was this pas- 
sionate but short-lived relation- 
ship which ntarip certain the - 
Rhys life thereafter would 
become a saga of innaihifiSR 
In fact, as Ms. Angler herself 
points out, Jean Rhys left out 
of her books all sorts of events 
and people. She never wrote 


JEAN RHYS 

by Carole Angier 

Andre Detusch £17.99, 716 pages 

about her one child who mew 
up, Maryvonne, the daughter 
of her first husband, the Dutch 
journalist, John Lenglet. Nor 
did she recreate Leslie Tflden 
Smith, her second husband 
who encouraged her to her 
most sustained period of cre- 
ativity. Neither of these two 
fitted into her view of the 
world. 

Wh at Jean Rhys wrote about 
over and over again was her- 
self as a victim, a puppet, tragi- 
cally used by men for their 
own selfish ends and then dis- 
carded. That she herself hafl a 
demonic sense of self-preserva- 
tion, amounting to an even 
greater selfishness, only 
becomes clear as her own life 
progresses, however rakishly, 
ever onward while those per- 
ceived by her to be sources of 
strength and protection fall 
away. She soon discovered 
alcohol as an alternative prop 
and seldom managed to write 
without a drink at hand. 
Doubtless alcohol eased the 
struggle to write honestly, as 
Angier sympathetically sug- 
gests,. but it is also hard not to 
feel that it became an impedi- 
ment 



Jean Rhys: rejected 


Early work, such as After Mr 
Mackenzie (1930), in which she- 
descrtbes herself at her least 
cared for. is marred by self 
pity, although even here she is 
capable of seeing the other 
point of view with a brilliant 
sentence or two. Economy and 
total originality of thought and 
expression are her strengths, 
matched by an ability to wrest 
strong emotion from her dis- 
mal subject matte. In her last 
and best work. Wide Sargasso 
Sea, she returned to her child- 
hood home to describe the 
roots of Charlotte Bronte’s 
mad Creole Bertha in Jane 
Byre. Bertha is once again the 
victimyberoine, Rochester the 
villain. Yet in thin book, which 
she first started in 1940 and 
finally delivered in 1968 after 
nearly a decade of encourage- 
ment from admiring - friends 
and publishers, she forced hen- 
self to Miter the mind of a man. 
Rochester remains the villain. 
but a sympathetic villain. 

The work of Jean Rhys has 
always blown a smokescreen 
round itself - rather, one feels 
by the end of this book, like 
the woman herself When she 
was first published before the 
war, a recognition of her talent 
was distorted by the shock 
and, sometimes, the disap- 
proval of "sordid" subject mat- 
ter. When she was rediscov- 
ered and re-published In the 
1960s, the romance of her 
-death" and “rebirth" distorted 
judgement in a different way. 

Now all is uncovered and put 
between hard covers. It is a 
fine achievement, everything 
that couM be tracked down in 
T»w violent imrrmwn^rmnl 
life. Perhaps the result is a bit 
hard on her — the unreason- 
able rages in her old age dis- 
guised the charm that made 
her so many friends and pro- 
tectors. She herself; who never 
wanted a biography, would 
perhaps be amazed, perhaps 
even horrified. Yet it is a 
deserved accolade for a writer 
who tended an obsession with 
writing and a tragic sens? of 
betrayal through a long life 
until they flowered together. 

Rachel BiBington 


Fiction 


Unhappy families 







F amilies, whatever 
they are, seem. In 
spite of sociological 
and medical change, 
unlikely ever to go out of fash- 
ion. Although the concept of 
family is being redefined daily, 
by everyone from single par- 
ents to the Conservative Party, 
the importance of 90cfaHmi£s 
bound by wf "* wnrf of 
blood ties, or mimhddng such 
ties, seems here to stay. Fic- 
tion, from Tolstoy to the 
Archers team, from Galswor- 
thy to Dynasty, acknowledges 
this. As Tolstoy well knew, 
happy families ore samey: the 
different ways in which 
unhappy families are unhappy 
4 : is. what grips. 

Interestingly, both Sue 
Miller, in her capacious and 
exhaustive study of a Chicago 
family battling with the 
stresses imposed by the pres- 
ence of an autistic child in its 
midst, and Ann Beattie, who 
examines the way that paren- 
tal love does not necessarily 
reside exclusively in the par- 
ent, each use a photographer 
character to fix family images. 

; The family album is a power- 
ful, sentimental reinforce r of 
the illusion d happiness: the 
complexity behind the happy 
snaps is what interests the 
writer. 

Family Pictures Is an 
! extremely well-worked study of 
,. the cooftisloas wrought on a 
ft marriage by the disruptive 
presence of a handicapped 
dhfld. David and Lainey many 
in the early 1950s: their two 
first chfldren, Lfobte and Mack, 
are followed by Randafl. Grad- 
ually it becomes evident that 
be is severely autistic: Lainey 
engineers three further preg- 
nancies and David, a psychia- 
trist who should know better 
(but they never do) blames Lai- 
ney's overmotbering for Ran- 
dall’s condition, crumples 
under the pressure, sleeps 
around, leaves home, only 
returning after Lainey is 
injured while coping with the 
growing bay. Nina, the photog- 
rapher - the most interest- 
ingly defined of the three post- 


cuckoo children - weathers 
traumatic teenage experience. 
Eventually the parents sepa- 
rate, at Lainey* s instigation: 
the work of the marriage has 
been done: its raison d'etre was 
the chfldren and the pain, and 
once the young are launched 
the couple can go their own 
ways, pursue their own person- 
alities. 

BfflUer is particularly good at 
the concrete detail of domestic 
confusion which mirrors the 
psychological strain: aban- 
doned dirty plates, old socks, 
the first drink and cigarette in 
the stained dressing gown, the 
mutual recriminations (‘Yon 
drove me to this") and retrac- 

FAMILY PICTURES 

by Soe MiHer 

Gollancz £1335. 389 pages 

PICTURING WILL 

by Ann Beattie 

Jonathan Cape £1239, 230 pages 

THE HANGING TREE* 

by Alan Massie 

Htinemann £1339, 345 pages 

tions- The confusions, isola- 
tions and sexual disasters of 
adolescence are unsparingly 
and sympathetically recounted. 
TT ri ^ont-Tm antnt grid painfully 

direct, her writing is totally 
straight: no sad stone is. left 
unturned, no telling detail 
neglected. It adds up to an 
uncomfortably direct report 
from the cutting edge. 

Anne Beattie comes from 
another direction: a much 
more inwardly directed poetic 
complexity characterises her 
account of the relationship 
between Jody, an increasingly 
successful photographer, aban- 
doned by her first husban d, the 
feckless Wayne; her son. Will; 
and her lover Mel, whose affec- 
tion and care forWfll becomes 
the core of family as Jod- 
y’s ambition, takes ova:. - 

Beattie has a completely 
assured intuitive knowledge of 
a small child’s fears. 


and preoccupations and a mov- 
ing sense of the different 
males of R>ve as she explores 
Mel’ s dee pening involvement 
with Will, first as a route to his 
mother and then for himself 
alone. There are sidetracks 
into the cynical sexual behav- 
iour of Mel’s friend Haveabud, 
a New York bisexual gallery 
owner, observed through Will's 
innocent eyes, and the small 
town pre-feminism of Wayne's 
new wife, but the focus is 
always on the chfld and emo- 
tions he inspires. 

Beattie rally belongs in that 
consciously naive, kookey, fey 
girl-singer world of Joni Mitch- 
ell and Judy CoDms. but this is 
something stronger and deeper 
because erf the stringent organ- 
isation of her images and the 
ultimately unsentimental 
ground on which she sta nd s. 

Talking of unhappy families, 
if yon think it is tough in 20th 
century Chicago, you should 
just try Alan Massie ’s 15th-cen- 
tury Scottish border, where the 
wild Laidlaw family raids and 
reives (sic), b ri nging down a 
terrible curse upon itself (“I 
tell you that an of you win die 
mad, or feart or graveyard 
cold, cheated o’ whatever you 
desire even in the moment you 
Vun» t hought tae triumph...") 
This is an extraor d in ary, rum- 
bustious, violent gallop 
through a ludicrously confus- 
ing period of British history, 
focussing an the bloody alle- 
giances and treacheries of a 
Border family allied to the 
Douglas blan. Much of it is 
written in. impenetrable dialect 
and the profusion of charac- 
ters, both fictional and histori- 
cal, is full of pitfalls for write 
and reader. 

Alan Massie is a writer 
whom I much admire but this 

sex^^olen^ 
Somewhere in there, the char- 
acters show the first glimmer- 
ings of the assertion of will 
against fate: somewhere in 
there there are many things. 
The head spins. 


Mary Hope 



Enthusiastic stokers 
of the family bonfire 

Obsessive concern with privacy is to blame for lack 
of information about Kipling , says Peter Keating 


L IKE SEVERAL other 
late Victorian writers 
- Thomas Hardy and 
Henry James come 
immediately to mind - Rod- 
yard Kipling was intensely ret- 
icent about his private life. 
Early in 1892 he wrote to his 
friend and fellow-poet 
WJLHenley: “I don’t as a rule 
care to let men into any part of 
my life outside the working 
sections but in this case 
methinks you are entitled to 
know.” The confidential infor- 
mation being imparted so por- 
tentously was that Kipling had 
just married Caroline Bales- 
tier, an event that Henley 
along with everyone else would 
have been able to read about in 
the morning paper. 

This obsessive concern with 
privacy affected every area of 
Kipling’s life and work, and 
nowhere more damagingly 
than in his attitude to personal 
correspondence. He regularly 
destroyed incoming letters 
and, whenever he could get 
them back, his own letters as 
weH. In 1911. after the death of 
his parents, he indulged in 
what his sister called "a frenzy 
of burning any letters or 
papers connected with his 
youth.” 

Kipling's wife was an even 
more enthusiastic stoker of 
family bonfires than her hus- 
band. She persuaded a close 
Mend of Kipling to bequeath 
to her the letters be owned, 
anH bought other collections as 
they came up for sale. None of 
these letters survives. After 
Kipling’s death she went to 
some trouble to buy bis early 
letters to Mrs Edmonia Hill, a 
correspondence which is a cru- 
cial source of information 
about his years as a Journalist 
in India. Unknown to Mrs Kipl- 
ing. typewritten copies of the 
Hill letters had been made by a 
previous owner, and fortu- 
nately so: the originals have 
disappeared. 

Given this determination to 


burn the past, it is surprising 
that anything of note n jw sur- 
vived. Yet Thomas Pinney, the 
editor of The Letters of Bud- 
yard Kipling, has unearthed a 
total of more than six thou- 
sand items, a substantial selec- 
tion of which is contained in 
these first two volumes of a 
projected four-volume edition. 
They cover roughly half of 
Kipling’s life, opening with a 
thank-you note to an aunt writ- 
ten by the seven-year old boy, 
and closing with a complimen- 
tary letter to the American 
short-story writer Sarah Orne 
Jewett 

In between we have 

THE LETTERS OF 

RUDYARD KIPLING: 
VOL.I 1872-89, Vol.II 
1890-99 

edited by Thomas 
Pinney 

Macmillan £45 each (£80 the 
set) 386 pages and 390 pages 

Kipling’s schooldays at the 
United Services College, 
Westward Ho!; his seven years 
of journalistic work in Lahore; 
the personal depression and 
literary feme that marked bis 
return to London in 1889; and, 
perhaps most significantly for 
his personal development the 
traumatic years of his 
love-hate relationship with 
America which culminated 
tragically in New York with 
the death of his six-year old 
daughter Josephine. 
Throughout it all there is his 
remarkable progress as a 
writer, from the schoolboy 
sending poems to relatives to 
the world-famous author of 
Barrack-Roam Ballads. Soldiers 
Three, Marty Inventions, the 
Jungle Books, and Stalky & Co. 

There is clearly observable a 
distinct change of tone in 
Kipling’s correspondence. The 
Indian letters, especially those 
to Mis Hifl and to his a unts 


and cousins, are bouncy, alert, ’ 
gossipy, and distinguished by 
graphic descriptions of people, - 
places and experiences. Some .■ 
of the letters are extremely 
long and put together like . 
mini-diaries, added to day by ; 
day. On Kipling’s return to 
London much of the ' 
exuberance goes, with, as it ; 
were, the Indian sun and light, . 
the loss of which he frequently 
mourned. Literary fame and 1 
marriage make him more ( 
guarded. Admirable qualities 
remain ~ his love and * 
understanding of children and 
the loyalty he could show to a . 
true friend such as his ■ 
American doctor James ' 
Conland - but, nevertheless, - 
spontaneity and frankness „ 
quickly give way to a * 
businesslike formality. 

This impression is , 
undoubtedly created by what is 
missing from, rather than what 
is contained in. these two , 
volumes. The gaps are . 
enormous. We know that * 
Kipling wrote proUfically to his ‘ 
parents when separated from . 
them and that he relied heavily 
on them for personal ana ! 
artistic advice, but the letters , 
no longer exist. Were it not for . 
editorial guidance, it would be 
possible to read through all of : 
Kipling’s letters from Vermont 
printed here without ever ' 
realising that he was s 
eventually driven from ; 
America by a ferocious, . 
prolonged feud with his ■ 
brother-in-law. 

Thomas Finney’s editing is 
informative, concise, always 
relevant It is no fault of his if, 
ultimately, Kipling’s letters are 
a disappointment, nor can he 
be held responsible if his 
edition reawakens speculation 
- of which there has already 
been more than enough - 
about some murky secret in 
Kipling’s life which almost . 
certainly does not exist Those 
family bonfires are entirely to 
blame. 


A YEAR ago, the West 
looked on with fascina- 
tion as the people of 
eastern Europe toppled their 
communist rulers. With the 
exception of Romania, there 
was no violence. Even more 
remarkable Was how foe fragil- 
ity of the system was exposed. 
Once Mikhail Gorbachev made 
ft dear he was no longer pre- 
pared to prop up the crumbling 
Soviet empire, thp communists 
lost the will to resist They had 
also lost all touch with the peo- 
ple in whose name they 
claimed to rule. 

A year later, -many of the 
economies are on the verge of 
collapse. There is rationing in 
Bulgaria and Romania. 
Neglected infrastructures and 
rising poverty are just some of 
the appalling legacies 
bequeathed to the new and 
fragile democratic govern- 
ments. The other Inheritance is 
nationalism; the collusion of 
this and poverty will create 
potent, destructive forces 
which western governments 
must address. 

This is one of the main 
themes running through Misha 


Legacy of communism 


THE REBIRTH OF 
HISTORY 
by Misha Glenny 

Penguin £4 >99, 245 pages 

THE PATRIOTS' ~ 
REVOLUTION 

by Mark Frankland 

SinckuT-Stevenson £16S5. 352 
pages 

Glenny’s The Rebirth of His- 
tory. Instead of recounting 
what happened during 1989. be 
perceives the new eastern 
Europe through the lens of a 
further past - the period 
between the two World Wars. 
He is right to do so. Without 
any understanding of how the 
young, independent states 
coped with the collapse of the 
Habsburg Empire in 1918 and 
struggled to create their own 
identity, it win he impossible 
to understand why eastern 
Europe today has failed to 


meet the West’s expectations. 

From Poland to Romania. 
Glenny places the new govern- 
ments in their historical con- 
text. The mantle of Marshal 
Jozef Pilsudski, Poland’s Inter- 
war authoritarian leader, 
hangs over Lech Walesa as he 
tries tomorrow to secure the 
Presidency. The populist tradi- 
tions embedded in Hungary’s 
Democratic Forum government 
explain the party's inability to 
forge a genuine conservative 
philosophy. The festering 
wounds between Slovaks and 
Czechs could undermine Presi- 
dent Havel's attempts to tap 
the best of Czechoslovakia's 
democratic traditions. Hie cen- 
turies of misrule will inhibit 
Petre Roman’s government 
from establishing a civil soci- 
ety in Romania. 

Glenny is at his best when 
he brings the reader into the 
soul of Yugoslavia and 
Albania, despite his gantimen - 
tallsm for the latter. Why the 
West remains intellectually 


unwilling to examine the roots 
of the crisis in the Balkans, 
despite the far-reaching conse- 
quences instability could have 
in this part of Europe, is a 
mystery. Central Europe is 
somehow more attractive, 
more “European", for the 
Anglo-Saxon and Anglo-Ameri- 
can media. Mark Frankland 
explains why. 

His book. The Patriots Revo- 
lution, which is punctuated 
with some marvellous writing, 
unveils life under the ancien 
regime - the deceit, the black 
market, the way in which inde- 
pendent opposition groups in 
the capitals of Warsaw, Prague 
and Budapest sought to tran- 
scend communist amorality. 
That is why these opposition 
groups fascinated western visi- 
tors. They had an integrity 
which today is befog tested as 
they nervously hold the reins 
Of power. 

Glenny argues that western 
governments’ policy of quid 
pro quo - that if the countries 


of eastern Europe move as 
quickly as possible towards the 
market economy, they will 
receive financial assistance - 
is unhelpful, and palpably 
untrue. Courageous and radi- 
cal reforms in Poland have not 
brought any long-term respite 
on its $40bn debt which was 
lent by western governments 
to prop up the communist 
regime. The point is that 
reforms have to be financed by 
western institutions otherwise 
a new underclass, fed by popu- 
lists and nationalists, will take 
to the streets. 

What is more disturbing is 
the West's gradual realisation 
that a Europe Unbound is a 
Europe overrun by millions of 
would-be immigrants who 
want to escape from economic 
misery. Glenny’s forceful con- 
clusion is a plea to the West to 
rise to this challenge of the 
new Europe. But Frankland 's 
inherent scepticism might 
unfortunately be vindicated. If 
so, the New Europe will sow 
the seeds of future revolutions 
which will not be so peaceful 


Judy Dempsey * 


I N THESE 23 stories, which 
first appeared in Italy as 
two volumes in 1966 and 
1971, Prime Levi entered the 
world of science fiction. Sev- 
eral of the strafes muse on the 
actual and potential effects of 
technology on the precarious 
straggles of mankind. The 

compassion *mii ttfrr clar- 
ity that characterise all Levi’s 
writings come across strongly. 
His recurrent emphasis is that 
science must always serve 
humanity, not direct ft. Never- 
theless, much surreal humour 
and practical enlightenment 
are extracted from the distinc- 
tions between the frailties and 
fantasies of homo sapiens and 
the unsentimental logic of sci- 
entific inquiry. 

In the title story a committee 
of scientists contemplates the 
creation of man. There is 
anguished speculation and 
scepticism as to what functions 
and forms such a spades might 
assume. Long speeches are 
made, one of them expressing 
concern to avoid the "frightful 
complication" of sexual differ- 


Surreal look at science 


The burden of being Buchan’s boy 


in 
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S OME YEARS ago Wiffiam 
Buchan published a mem- 
oir of us father, John, 
which Immedia tely took its 
place as the most interesting 
and sympathetic volume about 
that elusive Scottish high- 
achiever since the classic biog- 
raphy by Janet Adam-Bmith. 
He now offers a "Fragment of 
Autobiography" which covers 
those Same years, evoking his 
own youth and early manhood 
while attempting, sometimes 
with distorting effect, to leave 
his father out of the tale, pre- 
sumably to avoid repetition of 
the earlier volume. 

There is, once again, consid- 
erable pleasure to be found hi 
these pages. We are given an 
upper middle-class boy 


. THE RAGS OF TIME 

by William Buchan 

Ashford, Bucfuas and Enright 
£1435, 278 pages ' 

between the wars: the child- 
hood at EIsfield, Buchan's 
country house just 'outside 
Oxford, the Dragon School, 
Eton, the difficult teens, 
Oxford (briefly), eariy days in 
flue film industry, London liter- 
ary society, Paris, Canada, 

Italy and, at the last, near-coin- 
e iflent with bis father’s death 
fo Ottawa, the start of the War. 
Is ft sniprising that the shadow 
of the father, so rarely men- 
tioned nevertheless looms 
over these pages? We are given 


here the family behind the 
famous man’s busy life, and ft 
is excellently draae. But the pic- 
ture also em e rges erf a father 
preoccupied both with affairs 
of state and with an enormous 
burden of authorship, who 
spent more and more time in 
London and was increasingly 
itiebmt from his family ; of one 
of those children “who grow up 

with a sense that their fives 
have somehow been lacking in 
love"; erf a boy who loves his 
Nanny more than a nyone in 
the worid. There is'a horrifying 
image in the earlier memoir, 
briefly confirmed here, that 
Buchan, son (rf a humble Scot 
tisfa mans e, when Governor 
General of Canada, required 
his children to bow to hfin. 


This is a book best savoured 
between the lines. The author 
is old enough to admit that as 
a young man be- stood “at the 
edge of an arena where great 
affairs were considered, great 
careers g i w ft ambitions 
proclaimed", yet he never 
wholly shared his parents’ 
‘idealistic" view of high soci- 
ety. If you know John 
Buchan’s books well, that will 
be a stimulating insight And if 
you know the . detail of 
Buchan’s life story, you will 
appreciate William’s admission 
that his grandmother, John's 
mother, was “extremely tty- 
fog”; his father wrote to her 
almost every day of his life. 

JJDJF Jones 


ence, "so that in the foresee- 
able future we shall not be 
compelled to watch the execra- 
ble spectacle of a male Man 
who leads his people into a war 
to conquer a female, or a 
female Man who distracts a 
male’s mind from noble enter- 
prises and thoughts." At the 
end their debate is overtaken 
by Man having already been 
created “far. from our assem- 
bly. Apparently what is 
involved is a vertical beast, 
almost without hairs, helpless, 
which looked like something 
between a monkey and a bear. 
It further appears the Man's 
female was created from one erf 
his ribs (cries, ques- 
tions) . . . yes, by a process that 
is not clear to me. that I would 
not hesitate to call heterodox." 
The meeting is thus adjourned 
with relief at its absolution 
from responsibility for so 
“anomalous" a creature. 

In Order on the Cheap the 
n a rr a tor is offered a copying 
machine which reproduces in 
three dimensions. He sets out 
to duplicate anything that 
takes his fancy. From sugar 
cubes, handkerchieves, 
hard-boiled eggs and a com- 
plete lunch, his curiosity 
extends to the replications of a 
smder and, on tire sixth day, a 
hibernating lizard, whose dou- 
ble expires within a few hours 
of exposure to room tempera- 
ture. On the seventh day he 
rests, and contacts the sales- 
man to order a larger "Mlmer” 
- one capable of reproducing a 
cat, or perhaps even one with a 
200 litre-capacity? But the 
salesman cuts short these 
requests as disgusting. The 
narrator tries to reaffirm the 
Milner's virtues: “the economi- 
cal aspect as creator of order 
and thus of wealth, and the - 
how shall I put ft? - Prome- 
thean aspect of a new and 
refined instrument for the 


advancement of our knowledge 
of vital mechanisms." But the 
rep is uninterested in these 
adventures of thought. Some 
time later a circular letter 
arrives forbidding use of the 
Mlmer “by private perrons," or 
for the reproduction of, among 
other organisms, “plants, ani- 
mals, human beings, living or 
defunct, or parts thereat" The 
narrator finds it incredible bow 
“reputably reasonable people 
will do things that are to such 
obvious conflict with their own 
interests." 

This is one of a set of inge- 
nious variations on the theme 


Shema : Collected Poems to 1976, 
so it is fitting that Rudolfs 
critical-biographical study 
should be the first of what are 
likely to be many book-length 
documentations of the man’s 
unique achievement. It eluci- 
dates the transformations 
inflicted by Levi's deportation 
to Auschwitz, where he was 
interned for a year, upon his 
subsequent life and work as a 
writer and chemist. Rudolf 
draws on his meetings and con- 
versations with Levi to explore 
the whole oeuvre of verse, sto- 


THE SIXTH DAY 

by Priuio len 

Michael Joseph £13.99. 222 pages 


AT AN UNCERTAIN 
HOUR: PRIMO LEVI'S 
WAR AGAINST 
OBLIVION 

by Anthony Rudolf 

Menard Press £6, 64 pages 


of duplication. Other stories 
here deal with experiments on 
insects, aliens from other plan- 
ets, the autonomous growth of 
mechanical communications 
and devices, and others again 
with meditations on memory, 
history and nature. From “the 
rustle of its leaves," a cherry 
tree is overhead remarking: 
“One must fight man, no lon- 
ger purity the air for him, but 
pull up one’s roots and leave, 
even at the cost erf dying or 
becoming wild again.” A con- 
crete self-critical humanism 
prevails, conveyed at all points 
with the utmost economy and 
felicity of phrase. 

Anthony Rudolfs Menard 
Press (8 The Oakes, Woodside 
Avenue, London N12 8AR) was 
the first to publish Levi in 
Britain with the translation of 


ries, fiction, critical essays, » 
autobiography and interviews. 
The monograph is at its most ' 
sensitive regarding Levi’s pa lit- 
ical commitments. 

For anyone unacquainted 
with this most humble and dis- ~ 
cernlng of contemporary ■ 
prophets, Rudolfs account of 
Prlmo Levi’s "mental war" will 
provide a cogent if occasionally “ 
over-personalised Introduction. 
Any radar will delight in dis- 
covering The Sixth Day, and ' 
surely agree with Rudolf that 
the author's “imagination and , 
wit are at their most inventive 
In these stories.” * 

Inga Ela Laird J 


DALE BRO WN 



PACKED WITH AUTHENTIC HI-TECH THRILLS AND 
NAIL-BITING SUSPENSE, A NOVEL UP THERE WITH 
THE BEST OF CRAIG THOMAS AND STEPHEN CQ0NTS. 

‘A superb storyteDBr. 'Washington post 
The Hying sequences are terrific. Authentic and 
gripping ... He knows everything about advanced 
fighter aircraft, 'new YORK times 
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PROPERTY 


What makes a ‘cheap’ home cheap? John Brennan 

West End 


and David Hoppit go in search of bargain buys in a depressed market 

An indoor privy 


choice. East 
End budget 


A RESIDENTIAL version of 
the theory of relativity 
applies in any search for 
cheap homes In central 
London. What is cheap, and where 
is central London? 

The house price monitoring team 
at the London Research Centre 
takes its lead to define the centre 
(Tom the Inner London boroughs’ 
list of Camden, Hammersmith, Ful- 
ham, Islington, Kensington & Chel- 
sea, Westminster and the City. 

Looked at from a socially fashion- 
able point of view, central London 
shrinks, sometimes alarmingly. P.G. 
Woodhouse’s Bertie Wooster would 
have regarded anywhere more than 
a sixpenny cab ride from St James's 
as an expedition into uncharted ter- 
ritory. 

Tom Trudgian, managing director 
of Stern Studios, and a Fulhamite, 
regards the orbit of the Central Line 
Tube as a fair definition of "cen- 
tral’'. 

As for ‘’cheap" . that is a word 
that also changes shape depending 
on where you stand. A "snip" at a 
quarter of a million to one buyer is 
a fantasy figure to another. 

Taking its capital-wide view, the 
London Research Centre’s most 
recent analysis shows the “rock bot- 
tom" of the price scale. That is cal- 
culated as the figure below which 
only one in 10 Londoners buy and 
which "gives a reasonable indica- 
tion of the minimum one could 
expect to pay”. 

In the last two years, this bottom 
marker on the averages has fallen 
by 14 per cent to a current £47,000 
for a single-bed flat, and by 12 per 
cent to £55,000 for a two-bedroom 
property. 

The Research Centre reflects the 
today's cost-conscious market by 
pointing out that only l per cent of 
first-time buyers paid less than 
£50,000 two years ago against 8 per 
cent who spend less than that 
today. At the £60,000 level, that 
price sensitivity is even more appar- 
ent some 15 per cent of first-timers 
paid less than £60,000 in 1988; no 
less than 33 per cent pay less than 
that now. 

The conclusion is that "first-time 
buyers are now paying the same as 
they were more than two years ago 
just after the Chancellor made the 


of the ending of doa- 
ble tax relief on mortgages". Since 
average incomes in London have 
risen by a fifth since then, the affor- 
dability gap that kept first-time 
buyers away ought to have dosed 
by now. According to the Research 
. Centre, one reason why there has 
not been a rush of people to buy at 
the bottom is the current scarcity of 
95 per cent mortgages. 

"That is only part of the change," 
says Stem's Trudgfan. "It is less 
easy than before because some of 
the building societies effectively 
were Handing out 105 per cent mort- 
gages. In 1988 branch managers 
were accepting very high valuations 
’knowing’ that in six months the 
price would have risen, to cover it. 
It's not surprising to see some of 
the societies' bad debts given the 
way they were lending at that 
time.” 

Now, it seems, "valuers are tak- 
ing a very cautious view. It's not so 
much that people cannot get 95 or 
100 per cent loans, it’s more the fact 
that the mortgage valuations are so 
much lower as wdL” 

Even allowing for extra caution 
applied to valuations recently, the 
long-term impact of inflation on 
housing costs means that there are 
properties at the bottom of the mar- 
ket which, as Trudglan says, would 
have been unmortgageable ten 
years ago. Changing attitudes to' 
cost have won the "airing cup- 
board” sized apartment a place on 
building societies’ and banks' 
acceptable securities lists. 

Stem Studios’ bargains (071-244 
7301) include an lift by 6ft 9in stu- 
dio with a 5ft by 4ft 91n kitchen plus 
a shower room in Balham, SW17, 
for £32,000 for a 111-year lease - the 
same asking price as a similar sized 
studio cut into a Victorian house in 
Biackheath, SE3 on a 92-year lease. 

Those are cheap, but hardly cen- 
tral A near 13ft by 7ft 51n fully 
fitted studio in Chelsea Cloisters, 
Sloane Avenue, SW3, meets the sec- 
ond criteria. At £59,000 for a 124- 
year lease on a Chelsea flat, Bar- 
nard Marcus (071-823 4191) has a 
property that fits comfortably under 
the Research Centre's figure of 
£72,000 as the current average price 
paid by a London first-timer as well 
as slotting In at the bottom of the 



at a nice price 


Savills’ ‘cheapest': a three-bedroom flat In Cadogan Gardens SW3 for £260,000 - 


pied-a-terre buyers’ rangeJt is in 
the £50,000 to £100,000 range that 
the would-be new homeowners cur- 
rently run into the heaviest compe- 
tition from business buyers looking 
for a weekday escape from commut- 
ing. Hamptons’ London offices have 
a range of sub-£l00.000 Hats and 
houses. A two-bedroom freehold 
house in SW11 runs to £79,500, 
while a one-bedroom flat an a 99- 
year lease in SW12 is priced at 
£66,000. 


J ohn D Wood (071-724 2818) 
stays within the first- 
time/business buyer ranges 
with a studio in Jubilee Place, 
SW3. A 999-year leasehold on that 
sliver of Chelsea would cost you 
£65,000. 

A 22-year lease explains the 
£70,000 price tag on a one-bedroom 
flat in Mallory Street, SW3, avail- 
able through Farrar Stead & Glyn 
(071-373 5075), while a studio-scale 
apartment in Montpelier Street, 
SW7, is £72,000 through Parker Hob- 
art (071-584 1744). 

Over at Winkworth’s South Ken- 
sington office (071-373 5052) £72,000 
covers the cost of an 80-year lease- 
hold on a studio fiat in Seymour 
Walk. Nearer Harrods is a studio 
flat in Egerton Gardens, Knights- 
bridge, through the agency’s office 


there (071-589 6616) priced at £91,000 
for a 60-year lease. 

Raise your budget to £100,000, and 
the range of central area apart- 
ments opens out dramatically. That 
is a curious price barrier. On the 
way up, 1980/87*8 £75.000 to £80,000 
properties hedged cautiously 
towards six figures, and then 
dashed on past Once through that 
barrier, vendors seemed to breath a 
sigh of relief and race ahead in 
£10,000 bounds. Having persuaded 
themselves that buyers might rear 
sonably part with £100,000, it was a 
smaller conceptual jump to believe 
that they wouldn’t mind paying 

£ 110,000 or £ 120 , 000 . 

That psychological price barrier 
has been treated with equal rever- 
ence on the way down. The price 
lists showing clusters of properties 
on offer just above £100,000 gives 
some sense of how reluctant sellers 
have been to accept reductions 
below that figure. 

There is much the same sense of 
price-consciousness In the number 
of flats currently marketed at 
around £98,000. Strutt & Parker 
(071-235 9959) avoids that simplistic, 
if still potent, "less than £100,000" 
pricing ploy with a one-bedroom flat 
on a 38-year lease in Sloane Street, 
SW1, with a balcony overlooking 
the Cadogan Place gardens, for 


exactly £100,000. Back in Chelsea, 
Chesterfield (071-235 8008) expects 
£119,000 for a one-bedroom flat with 
a 81-year lease just opposite La 
Tante Claire restaurant in Cheyne 
Place, SW3. If that is too Ear out, for 
£140,000 you could have a 114-year 
lease on a one-bedroom flat in 
Glarges Street in the heart of May- 
fair through Lflaflmanw (071-499 
3434). 

The least expensive of Knight 
Frank & Ridley's (071-629 8171) cen- 
tral area properties is a 65-year 
leasehold on a t wo-bedroom flat in 
Hans Place, SW1 for £290,000. 

Savills maintains a similar dis- 
tance from the "cheap” with a 
£260,000 price tag for its lowest 
indeed central area home, a three- 
bedroom Cadogan Gardens. SW3, 
apartment on a 36-year lease. That 
is into the stratosphere for first-tim- 
ers without a deposit. 

Anthony Lassman wins the Ber- 
tie Wooster award for interpretation 
of the term “cheap”. He suggests 
that the price-conscious may be 
interested in the cheapest house the 
agency has to offer in a Royal Park: 
a five-bedroom Chester Place home 
looking over Regent's Park - the 
asking price for the 60-year Crown 
leasehold is a modest £795,000. 


John Brennan 


S IX YEARS ago, when I went in 

search of the bargain base- 
ment of Britain's 22m homes, 
the “winner” was a super little two- 
bedroom mid. terrace cottage with a 
new roof in the Welsh village of 
Cwmbach. The price then was £700 
— no, I haven’t left a nought off - 
so it seemed sensible to start the 
search there. 

“There’s been a few changes 
round here since your last visit; a 
bit of a boom, you might say," said 
Durbin Estates. The miner's cot- 
tags, so cHmp in 1984, would proba- 
bly sell now for at least £8.000. 

In the event, a few corners of 
Northern Ireland, Liverpool, 
Accrington and parts of Scotland 
proved to be the roost fruitful bar- 
gain-hunting areas. 

The quest for Britain’s cheapest 
bouses Is more relevant now than It 
was six years ago. If the forecasts 
are correct, a quarter of the popula- 
tion will be working from home 
within a few years, so access to our 
great cities will not be so vitaL 
Modern technology means in 
some occupations the breadwinner 
can work just as efficiently from a 
croft In Jura as in Tunbridge Wells. 
A good starting point for the home- 
hunter of modest means is the mag- 
azine Nationwide Properties, 
(0743-59919) which produces a 
monthly Bargain Homes supple- 
ment (£3.50 by subscription). 

"Cheap is a relative word and a 
true ‘bargain’ might be £150,000; but 
we carry scores of properties priced 
at less than £50.000 - many below 
£20,000,” says Imelda Zygmund, the 
editor. 

The road to England's cheapest 
house winds through Toxteth, 
towards Liverpool city centre. You 
won't need a key to view 14 Ever- 
sley Street - someone has bor- 
rowed the door; and none of the 
windows has any glass. However, it 
has a sound roof and something 
which most of Britain’s bargain 
homes lack - an indoor privy. The 
price is £6,000. 

Eversley Street is part of a 
close-knit community with many 
immigrants and a hard core of old 
Toxteth families. "They will always 
help people in trouble. The front 
door of number 14 fitted someone 
else’s bouse and as no-one was liv- 
ing there at the time it seemed rea- 
sonable to use it," says John Wool- 
lam of Sykes Waterhouse, one of the 
Black Horse stable. 

The house has three bedrooms, 
one of which may make a good 
bathroom. Several buses run past 
the door and there are schools and 


two sports centres nearby. _ 

Other bargains on Vvoollams 
books included 75 Geraint Street 
The Regency bay window is 
boarded up but it does have a front 
door of sorts. The price of the mid- 
terrace home is £9,950- 
Even cheaper are several homes 
in Northern Ireland. Nationwide 
Anglia has just arranged two mort- 
gages in County Armagh, both for 
property needing “much renova- 
tion". First there was a two-bed- 
room Victorian terrace house in 
Church Walk. Lurgan. priced by 
Paul Casey at £5.000; then a three- 
bedroom terrace bungalow la Qual- 
ity Hill, Tandragee, selling for 
£5,500 through Stevenson and Cum- 


mings. 

"Would suit individual with flair 
and imaginat ion." is how NA agent 
Daniel Henry describes 9 Cable 
Street. Londonderry, a two-bedroom 
Victorian terrace house with a 
back-yard privy. The price is £8,000, 
and improvement grants may be 
available. For an extra £500 the 
same agent is selling a five-year-bid 
one-bedroom flat in nearby Kilfen- 
nan. The flat, in Winchester Park, 
comes with carpets and curtains. 

Across the water, in Merthyr Tyd- 
fil Prudential was asking £8,000 for 
an end of terrace two -bedroom 
house "in need of major repair and 
renovation”. Number One, Pleasant 
View, is in what is described as a 
“sought after" area of town, near 
Cyfarthfa park and castle. 

One of the "undiscovered" areas 
of England is the coast and country- 
side around Accrington, Lancashire. 
At Clayton-le-Moors a little two-bed- 
room end of terrace home is offered 
for £10,000 by Entwistle Green, 
another Black Horse colt. It would 
suit a manikin, for some of the 
rooms are only 6ft wide. 

I have not attempted to include 
mobile homes, caravans and what 
are now called park homes, many of 
which are available at under 
£10,000. Worthy of mention, how- 
ever, is a chalet bungalow along 
four miles of sand dunes at Hayle in 
Cornwall. Bristol & West are selling 
it for £9,960, but occupancy is 
restricted to seven months of the 
year. 

Finally, to something really hor- 
rid in Edinburgh for £9,000 - a 
post-war flat at Niddrie, which the 
agent William H Brown describes 
with commendable honesty as "a 
particularly unpleasant area”. It 
has two bedrooms and was recently 
flxfrbombed. 


David Hoppit 


COUNTRY PROPERTY 
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jj For love of the country f 
| live at Femden H eights | 


HASLEMERE 



YOU have always dreamed of 

beautiful country home within ! 


Tib _ . I 

reach at Waterloo (4 J mins) this BiL 

This re-devdopment ol apartments and 

new cottages air set in a breaihtaJdnn 
posh™ on the crest of a slight wooded 
hiB with magnificent views. The tradi- 
tional country town of HasJcmcrtf a a 
short distance away with every fadlitv. 


Prices from £120,000 to 
£240.000 freehold 


I uilv JuronJioi jhuiitawv open at 
hnuirn I frights. Ftmdtn Line n ft Ml 


Then are b spaodus apartments avail- 
able. convened with cate and style Iran 
a magnificent 19th century sandstone 
hour. 

The 4 charming cottages available 
constructed with the same cam 


are ; 
care and 


invention. 
As others 


•J R.W I fiidrmcrr. S*m-y /run, hnrfuv, lo I . Uns J2 

~ MrwJavs rnduuir I1W1 to 4pm. dortopmentm S acres of pound Is m 


gj 04Z# W*bl 


■ 4pm. 


ideal haven from a hectic We. They must 
be seen. 


2 Agent*: 

„ Bladihorsc Agency 
a CuRspePm 
J HlsJetnerr 
m TeWpbn ne 0423 hi tbS 
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LATCHMERE 

F ▼ "T ^ DoiVmjj Surrey HI 14 2EI? 
k A TdcpiWmcll Ka 76Uk. 

£ ^ J Su03Ub8ttlZS7 
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CLUTTONS 



CUMBRIA 


M6 5 miles. Carlisle 6 miles. 

An impressive Grade II* Listed country house in 
immaculate condition. 

9 reception rooms, 8 bedrooms, 7 bathrooms, nursery rooms and 
extensive domestic offices, staff quarters. 

Lodge cottage, flat, chauffeurs house, gardener's cottage. Numerous 
outbuildings. Walled garden. 

Suitable fora variety of uses subject to Planning Consent. 
In all about 35 Acres. 

CARLISLE OFFICE) (OZ28) 74792 LONDON OFFICE: 071-408 IOIO 


STRUTT 

PARKERS” 071-6297282 



KENT - Nr. Sandwich. Sandwich 5 miles, Canterbury 8 miles. 

A superb Timber framed "Hal Home'’ dating from the 15th 
Century, recently extensively renovated, In a quiet rural setting. 
2 reception roams, study, conservatory, 3 bedrooms, dressing, 
room, bathroom shower room, double garage. Cottage garden. 
About OJ25 acre. Region £225,000. 

Canterb u ry Office: 2 St Margaret's Street. 

Tel. (0227) 451123. itotaccsMa. 


U? Lane Fox 



HAMPSHIRE - NR HARTLEY WINTNEY 

Basingstoke 9 nibs. Roaring 10 Arise, HflhcMMf Station 4 mOes. 
U3(JS)4 mens. M4 (Jit) 10 ndhm. London 46 nukts 

A FIRST CLASS FAMH.Y HOUSE 
Staiawd far a rural location with excelent communications 
3 Reception Rooms. KttMfl/Breahfaal Room. Domestic Offices. 

6 Bedrooms, 2 Bathrooms 
Gas fired central heafinp. Double Garage. 

Healed Swimm in g Pool. Paddock. About 3L acres 
Joint Agents: Eganorn 071-493 0678 & Larw Fox 071-499 4785 


Head Office: 15-Half Moon St, London Wt. 



HAMPSHIRE 

WUidwter 13 nlla^ hC y n ti 7 mils*. ICS QomIm 7) 4 dla, 
Counl Leaden ts mAn. 

A FIRST CLASS ARABLE STOCK AND SPORTING FARM 
ji^UnPhaahgOewefcr R rai fam m. taplaw; EndkncFra Baldtogt, Office! 
red kttteg on M Fm UUflg, Anfafe red Swap Ew p iuti , Cood Shoot, 

ABOUT 288 ACRES 

K» 5AIS BY PRIVATE TREATY AS A WHOLE 


Sola Agenftc 

BOOtroW UNITED, 127 Mount Stnm, London WIT S1A; 
Tel: 071 493 0676 


RUGBY 

WARWICKSHIRE 


A Subsunoai Typical Gcocgpifl Style Mid 19th Camay Grade II Lbtcd Town Ibnae in 
Excdkm Ceaxnl Location. Aire Med for the RwpMTarengCo m ni u ia'Bcag 
Within One Hoarii Tam Jtxaney Time bam Enrtoa Station red Enjoying Good 
Cammnaicatiaai Vta Motorways rad 'A* Reeds to The Midlands end EUanfaacu 
The Property Offers Spaciously Arranged sndWcfl Mantnned Acoaannodadm 
Hiving the Benefit of Electric Herua «ad Briefly Caiyiner: - 
• RECEPTION HALL • DINING BOOM ■ EXCELLENT 
KITCHEN/BREAKFAST ROOM * GUEST CLOAKROOM • LARGE 
RENOVATED BASEMENT* FIRST FLOOR DRAWING ROOM "POOR 
BEDROOMS • BATHROOM • DETACHED BRICK GARAGE • DELIGHTFUL 
REAR WALLED GARDEN • 


OFFERS BASE D ON tMSAW 


Ccpacc Hnwba AHmiion, 

Quncrod S rnvcjwi . Aocrjo ce ca dt Earn Agaau 
Tel: Rujjjby (0788) 560321 


Rusty Slater 



CHARMING HOUSE 
IN UNSPOILT 
DOWNLAND VILLAGE . 
Eat Due VUafp-Qe tbs oda* at Goodwood , 
GMMijaUoi *Mi OfcbMw HaW MM fl ada 
todn nrt i Cl o Amwn . B ea f dan HdUDUac 
Boon. Dmwb| Ream. Kttcfan. UtiHiry Ram. 
UiuivAIMuRoand Bulron| 


OJ H e a l ng- G»™fen Roam. Dccfafa Omy. 
DaUibcfiil 3/4 man Oadm 
myrn 

. — kWnr W, POl* 9 AT 

T M l*— . (0243) 373481 red awtaMh) 


LONDON PROPERTY 
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A SUPERIOR NEW MEWS DEVELOPMENT 
OF TOWNHOUSES IN CHELSEA 

AN EXCITING ADDRESS FOR ELEGANT PROPERTIES 


Clifton Gate, Hollywood Road, is a traditional 
mews development with a quality and style to 
be envied. Four and three bedroom townhouses 
- all with garages - in an attractive setting and 
an exciting location 

• 4 bed Townhouse, 2 Reception, 3 Car Garage 

• 3 bed Townhouse, 2 Reception, Garage 

• Concierge with Video Security 

• Private Gated Entrance 

• Freehold 

• Prices from £525,000 

Sales Office Open Today and every day 
from 11.00am to 5.00pm. 

Telephone: 071 351 7727 . 

Knightsbridce Residential 
Hollywood Road Sales Office 
Telephone; 071 351 7727 
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WESTMINSTER 
EXCELLENT VALUE 
LUXURY FIATS 


Luxury Flats for sale, over 5046 sold. A high class - 
development offering one and two bedroomed flats 
SUBSTANTIALLY REDUCED in asking price. Situated 
close to The Houses of Parliament and within, the division 
bell area. Prices of 1 and 2 Bedroomed Flats Reduced between 
£140,000 &. £165X100. Penthouses Reduced co £285,000 
CAR PARKING SPACES AVAILABLE 
EXCELLENT VALUE IN THIS PRIME LOCATION ^ 
10 Abbey Orchard Street t , /‘HP A WAT 

5, 7 & 9 Old Pye Street, SWl. ESTATE 


45 Berkeley Square, London W1X 5DB- TeL- 071^408 10 10 



a^sasssrasasB^cstair" 

restored. 


•ebedroamaLSl 


^haIfacregMenwUhpQnd.Prkeouspp^^f^S,„S’ p * Ektn 8 f 3 


i appGotian. Freehold 
Sole Agents 

Goldschmidt & Howland 
15 Heath Street, Hampstead, NWS 


071 435 4404 
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INTERNATIONAL PROPERTY 


DOLLAR BASHING VALUES 
SHOULDNT YOUR PORTFOLIO 
HAVE WASHINGTON, D.C. 

REAL ESTATE? 

With the "dollar tasfting “ •^change me, now is Ihc time to look closely at 

property u> Washington D.C WILLIAM SAWYER & CO has 

mvesroenu, to live in. or well find you one » wo* in. or work for you loo. 

AS LOW AS $300,000 

Fine properties are as Tow os $300,000. At DCs "Golden Triangle" are 
three attached row house available singly, bat together have an asking 
price of only $I.7million. Each property (avg. S575.000J has main house 
plus separate income unit. Also fine homes in DCs premier residential 
neighborhood, are as low as SI .275,000 for almost an acre (0.4 hectares) 
of land wiih a newer house and only minutes to The White House. 


VS 


DOLLAR BASHING DEALS 

There are very good values in this "capital market' but fabulous * nh if 
you factor in the current state of "dollar bashing" on the FX. 

PRIVATE INQUIRIES 

Fw confidential inquiries, please write, call, fax our Mr. Sawyer or 
Dr. Harris. WILLIAM SAWYER & CO. will work easily whh you in 
English, French. German, Spanish or Japanese. 

BANKING CONNECTIONS 

Our financial connections may make your purchase even easier. 
WILLIAM SAWYER & CO. is not the largest but certainly among the 
bea in presenting opportunities wiih discretion and privacy. Do try and 
contact us belbre the 'dollar bashing' on the FX ends. It just may be a very 
good deaL 

WILLIAM SAWYER & CO. REALTORS 
1835 K Street. N.W. 

Washington, D.C. 20006 

Tel: 202 466 7788 Fax 202 293 3131 



PROPERTIES IN PORTUGAL 


- Lisbon. 3 tons from airport and done Ltabon-Oporto froeway. 
Offices: 1 .200 aq m. and warehouses: 9.300 sq m. 


- Sintra. Nautical district 3JK0 sq m. site with old houae. 
Mming pool and parte 


- Algarve, Aknansfl between Quinta do Lago and Vide de l»b o 
80,175 sq m. outstanffing ate wiih approvals far touristic 
development 


- Algarve. Camwbo In «v«fa location, luxurious vita. 326 sq m. of Evkig 
area. Swimming pool, garden and barbecue. Excspfonaf sea view. 


- Oporto. prime location. luxurious apartment with 390 aq m. 
Svfngaraa. Paridng. 




LISBON OFFICE OPORTO OFFICE FARO OFFICE 

Tel: 351-1-6931 06 Tat 351-26854 8068 Teh 3516861 23 14/24 
Fax: 351-168 31 07 Fax: 351-2600 02 56 Fax: 3S1 -88-297 11 
351-1-658314 



Homer HH 
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For a Selection of Commarcial Devetopmants. got! and Maura 
comptexes, lire majority whh planning consent h South-West 
and South-East France, 

Please cal (04441 418733 or Fax (0444) 414006 
FUI BMeigual Constitancy Service 


PROPERTY BUYERS! 

You are looking for real -estate or commercial property in 
the South of France, direct contact with the vendor, 
possibility of arranging complete financing, free estimate. 
Please contact us, mentioning the place and type of 
property you require. . . 

Send ytwr laqviry to: CXN. Intern. RenMence Bonaventare, 

3 Avenue de la Synagogue, 84000 AVIGNON, FRANCE. 

Hue 90863339. Yam will receive flree of charge tafonnatfon on 
a range ofpropertiea vliited and aeleeted far you. 


□ I SWITZERLAND £ j 

I Sa/e to foreigners authorized Km 


foreigners 
Lake Geneva & Mountain resorts 


You can own a quaSty APAffFMENT/CHALET in: MONTREUX, TOLARS, 
LES DIABLERETS, LEYSIN, GSTAAD Valley, CRAN&-MONTANA, 
VEBSER, etc. from SFr. 200*000.— CredttMdHas. 1 

52, rue de Morrtbrifiant - CH-1202 GB4EVA 

REvAC SJV. Tel. 4152/734 1540 - ' Fax 734 12 20 


PALM BEACH, FLORIDA 


BrawtriuBy rc*wraujd. houmous 2 bedroom# bath aparanea in exclusive 
P*hn Beach residence with oo-sight pool/recority/ibops. etc. 
Maura walk bo golf course. 

Offered «t USS 189,000 


CUR Rod Wr%ht,P«hB Bear* Towenou 407 832 8511 (US) 
or Owner oo 212 628 9885 (US) 


Credit 


Agricole 


Hie leading 
french 
home loans 
bank 


For full details phone 
now on 
081-847 7744 

(24 hours) ' 
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Swum** Arexfaaon 
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Y10LLE3PRANCHSSURMBK 



A moat attractive v£D» of chancrez, 
locxlsdoa a Mflridh in a cafan and 
residential area. Lounge, fireplace. 

3 bodrooms, 3 balhrootm, poeabfiky 
; to oaeai Tenxoe 100 sqm - pngc -| 
garden, p a no ram ic view ova- ihc 
bay. REF 153. 



I mo Albn l« 06230 Si lean Cap Am 
Tot 93.76.0135 Fvi: 93.76,13.09 


FLORIDA 


Luxurious, Prestigious! 

CONDOMINIUMS 


Williams Island 

THE FLORIDA RIVERA* 


S4K Lounges 
MegnUoant Views 
24 Hour Security 
Private marine 
Spa. Tennis. Golf 


For detaBs cal 071 629 8554 

FAX: 071 6854 


| i.WAm) 


INTERNATIONA3L 

PROPERTY 

ADVERTISING 


appears every 
Saturday 

in the Weekend FT. 


For more 
information 
call 


Lourdez Beilis on 
071-873 4839 


PARIS 16th 
OVERLOOKING 
EIFFEL 
TOWER AND 
PARK 

OPEN VIEW 

BOULEVARD FLANDRIN 
RECEPTION FLAT 
8th and Ian floors 
200 sq.m. + S rooms with 100 
sqjtt. terrace on same level + 
150 sq.m, terrace possible 
above maid’s quarters + 
paridng 

FF 14,500,000 francs. 
FEINGOLD 

Tci: Office 33.1.49.53.08-08 
Home 33. 1 .47.27.65.72 




Prestigious apartments 


right on the sea. 

Prindpaute de Monaco. 


r 33/93J&02J2 - Fb 33/93A92J3 


SKI COLORADO USA 
Bay your owa cabin, 

eoadoannhan or land ia ike Gnrat 
American Rocky Mountain rewiu - 
Vail, Breckearidge. Knysumo. Eqjey 
exceptional tfifog, golfing, fishing, 
hmitiiis. Mdcg Sod many other 
activities in an area of (tunning 
natural beany. 

For more information, cal] 
or write 

Colon do Properties. 

Unit 4 Scvcaoakt Bmin t as Centre; 
Qamptom Rd, Sevenaaks. 
Kmn.TNI4 5DQ. 

9732-742882 (Office) 
K22-7M5M (Home) 


MIJAS, SPAIN 

Luxury famfly vOto »— the 
prasdgintm Lm* Hoads Tamda Club. 4 
Dadrooms. B baUiroorr*. MfMuua guest 
quMMa. eMcsMtefa ntt phono and Ire 
Snaa, pool. upofay tandscaporf gardens 
wthaMr&OODnaisnd. GvsatriM. amy 
accesa and private. Nr. pol. tanrfa. 


AMflOLODOptoB vfatto, oBared lor prongl 
safe dbnex tore oamr for 
£290.000 ONO by Jen 91 
Cafl 34 S2 580926 or lax 34 S2 6B32D4 


VILLAKS SWlbb aLpsPN 

SKI AND SUHMil B£S0Klffc» 


70 mfamta fine Geneva afaport 
CreeWdcbata 


A choice of disingubhed 
Bin prime 
: pus Doc 


prewei 

ccothe' 

Direct (ale Ihna the dev el op er 
Anaajvc tow intaest Swiss finance 
Contact: David da Lara, 

15 Hanmrood Road London W12SNE 
lei: 081-748 2106 Fax 081-748 0339 



AUCTION SATURDAY 


1STH DECEMBER 


LIGHTHOUSE POINT 


FLORIDA 

4 Bones £ mar) each 2#» lo 5£00 aq ft 
all wadtdMp water docks fncvsmds np «a 
80ft Friinwin d pri nc ran ge £135/350400 
each. F o i beo ch nra idapbono London: 

Ml 788 1914. AnctumoBts: Es^o 
Aocbon Conqrsny, 901 SJxtad Buy, 
Fast Lauderdale, 

FL 33316 (305 526 0092) 


LISBON 

Piiroe con tfnrjr . ial mwa imr jit and 
devdopmau opporamhiau 

CENTRAL ALGARVE 

96 Roan aparthotel on exclusive 
private development. 

’LnpdjUsfnm.friMap^t o*fy 
EFI Ltd 071 738 0122 


GREECE/ 
SKIATHOS ISL 

Three apts. (46m 2 ) with 
extraordinary sea view. 
For sale £44g000.-/each. 

EoroeoA - 
Greece 11)6446 251 


Simply Cyprus 


VHasandxparinMMs 
*om£20.00a 
ouanw — a ireca— 


PROPERTIES 

INTERNATIONAL 

(Cries)** 0825 756729 
(24 Hours). 


NASSAU, 

BAHAMAS. 


New development of apartments 
from £60,000. Guaranteed 
Wttnnal I'etlUDS of 6-8% tax fine. 
Please contact our attonnes: E 
Dswaon Roberts, Higgs & Co, 
P.O. Box N9I8 Nassau, Baha- 


Tet (809) 3Z2-8782. 
Fax: 322-3648 or 
Td Loodoa 071684-2427. 


SALE OR RENT 

Sutton Flace^Vfanhattam 
Owner abroad must sell / rent 
newlydecorebed8rt>can duplex 
in prewar Cooperative. Marry 
extras inctade use of 1989 BMW, 
PC. FAX and exercise 
equipoien t. Sunny layou t 
features 2 fireplaces, eat-irv- 
khchen, 2 master and 2 smaller 
bedrooms phis staff quartos. 


Contact 

Brenda Neubauer Morphy 
at 212 606 7662 

SOTHEBY’S 

'INTERNATIONAL REALTY] 
980 Madison Avenue, 

New York. NY 10021 
Fax 212 606 7661 


nUNCE, TDUMUM new Oanum a In 
dn U6e. Owner mils property at In S 
acres o* writ KopJ landvr c pwl gromta 
evertooUno prMs pend. C1W Tewralne 
•tyre nonee «Mr restored Inaida and 
out Living room 40# x 28ft « be dro o m s . 4 
bedrooms, p vrawBri. pafc s wl m c vn o 
pool, sauna, garages, nsuarg. Mundry. 
wflomatto gates, burglar alarm. Alas 
Included: oueiASng 40ft x 3(8 oo two 
Hoars. 35 mine bom Pwle to Tours by 
TGV. 2 Mura from Pario H AmMae by 
RMHOnvey. 2.000.000 FF. Phono Parti 
rooming (OK S3D 40 11 OiSE. M mn o on 
<010 3)11 4757 5592 


-CHANNEL itU(M - CUEBtOeV Unique 
o r opoo W a w . new f e n Oal drt. pi e w a r prap- 
Ortr 9 oeds am om targe indoor a*tm- 
ming pooL garaging and other oMces 
egeow wim a good meal ntsbAutlon 
badness (woatd seganrel. T/e spprese 
SM0.M6; property West «s genasmsns 
res: mwdfasl cflWo b m l n s ev cross, eta. 
Price: Cl .38 mil. Oomils Iron: P.O. Bmc 
4th, Ouornoey. Cbeunol biea. 


BOCA RATON 
FLORIDA 

C0LFC0URSE COMMUNITY 

Siyliah csctBagonry 4BIU 4fc BA + pool on 
nuHl a nrfi ng btr tm .EMcamvc ur« of 
marble and gbu riet«af r fumrbrt- ready 
far jme viH M r ocnwancy-nfllbed at US 

swvroa 

PENTHOUSE 
18th Floor 

Magnificent vi s »» 0 r ocrM and 
iianraoiai mummy URABA coadn 
profcmaeally dccKaaFtoaipiex aflcrv 
•ccurity. caonerye. i«hu.. dcelaie. 
narina. offered at USS340jna 
Pleaae Mataeb Roalyn Ctnw Rater 
cfo COidwra Broker 
101 N.Fedenl Hwy. 

Boca Raton 3J432 Flomb. 

4B7 391 9097 office 
457 391 6520 tkx 


FRENCH RIVIERA 


Ins d i r twe l a nuj o i reading on 
the Q Xr tfAaigaM my Bririih comp any 
provide* a presonal cataio agency 
■ezvico to hum who reck dm finest 


propedus m 61s waodeful i 


aornc ef tbs Sort ip emiun in Oeao. 
excbxbrs Jadividita] villas, country 
propetlia sod selcctsd acw 


CHARLSSMMCKDITQ8U B3UC&. 
Trfctt 629 t442 
Hoc tH 493 9636 
Tub cm a 33) 930921 )1 


LA HERRADURA 
(Eastern Costa Del SoD 

Spattaa 2 bad An Cor mb fa Las Men 



£46,000 

■fat dudfa ylaaau 
0«tm 41172 


BOCA RATON 
PALM BEACH 

If yon nc ^4 — g the gf a 

tasty i redrnrn in Ufa aim. pkaw. coo- 


Rcriyn Cbrane. Realtor 
eh CaktwcO Banker 
101 N. Federal Hwy. 

Boca PintMt 33433 
407 391 9097 Fb* 407 391 6520 (USA) 


MEGEVE 

Top French resort 
Tare pratdgfa 

nnqr, ipdeeft view 
fa centre new cnbla rarr and 
MtriAtfcofc for 9 prtni^ri fatiffias. 
2 to 4 bedroonw from FF 3400400 
04-GenevaTeb 41 22734 15 40 
Fare 41 22 734 1220 


BORDEAUX VINEYARD 
(AOC. premieres c&tes 
de Bordeaux). 

20 ha. Fame rnriiulw until 

17th cent Chateau (needing 
some renovatioo). Delightful 
parkland setting. Prestigious 
label 

12.750.000 Francs. 

S cri oni r° TK n *r lmxd: 

Sari Ceri (Otucamt V jgrwri l r e). 

BJ». 5040600 Ifaraniimi, Fret 
Az. France - SS.7S.7i5l. 


SPAIN - EXCHANGE- SALE 


Thoughtfully ranovaM vaianaar 
Malaga werkxAfng grerinbek, 3 
doubl e bads, 2 baths, large sfctina- 
«epara» dining-room, study, 
garage, farracaa, firuk troee. 
avocadoa. 2 Wfafc. etream. reservoir. 
phMw, aS amenities. £143,000 or 
exchange wfth cash a&Btment, 3 
bed buigafow In <aiM area south of 
London, west about VHnchasar. 
east about Tunbridge WeBe, also 
Wefis. Somerset 


Phone (910 34) 52 481470 


CAP FERHATTO RENT 
VBsnader oonavucdonvahucdque 
preeram e vleiv. nl rat ab le for an' 
utdumbhed mad of bog duraUon from 
Janwiy isai. 

LMn0 area appras. 900 sv» conptlafag. 
■ringreoriL dHng-njotn. firepfaca career. 
Ukri*n.fWebedreaaKia*hadfaMngb«fm. 
Uuntfty .riatet oomandtaS -conmfaed 

fou- caza and aMfnvnfag-pooL 
PrMcpfaa onfr. 


B6AUJEU MM0B8JB1 
Port de plafaance 
OSS10 BEAUUEUSURUER 
lev (32193013222 Fax *3013365 


SOUTH-WEST FRANCE 


Exclusive residential 
properly for sale on 
championship golf course in 
magnificent chateau estate. 


Writs Box A321 Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


n-ALV - LAKE TRASnmoi nmgntacrot 300 
aq maffe villa vtfai a vrimmli m pool A 3 
reree. CSSSjOdO English owner. Italy 
(Pereata) oiooe-raMw. 


_ Free monthly. 

Old, new 4 ski property. faps> column etc., 
are far yov tree copy new 08VM2 OSOT 


ver The oomp tst o property ser- 
rice rinding. noaotWHna. buying, renovari 
lag and managing. We an on 1M spot. 


mg and managlna. We are on the spot. 
Engflari Property Searchaa-Tel: 0104344- 
044W7Fag 01 M3 44 04 (0 75 


PARAOWE WJ»erew—nuHA BALEAR- 
IC& Ccrotry house. 200 sq m. LMrtg area, 
fully furolaiied. telephone. 2000 sq m. 
grounds, 200m from sas. With ear and 
motorbike. £116,000. (negotiable!. Tel: 
Spain B HZS TOSS. 


OBJUU.TAR It MOSS Spanish mountain vfl- 
lage In beaullhil country, converted 
fam o u s wNh character. Tel: Q3V<r74-8S1B. 


SPAM - JAVEA turn, vtifa near aae & shops. 
Large gardan^dew - 3 tairacaa • qutat - 3 
bedims - £00400.- Photos . ph. 02/ 
374jQ0J»Bnmeeli. 


GOLFE DEST TROPEZ 


B waria a tin g view Of SuTaaper. hedrettr 
and dtaddlc, the gidf to Hstmri adifa 
maritenc a^ps. Ti j— BawMe*, 

VBta 240 aqre. Bvfag ^eoe, 1600 aqre. 
plot, pool, fireplace, last went in toxory. 
FF 9.950000, - or viHs 160 sqjm^ 
PF 4,800000. 


SNP France. Tel: 01033/94560S98 B, 
94564866 P. Fax: 94560951 


FOREIGN MANORS 


EXCLUSIVE PROPERTIES 


view, 240m* habitable 


courtyard, cave and roof terrace. . . 
surface. Lobexon. FF,1J80JX0 +3% 

A very unique BeBeEpomae manor, fuCyreBlored. Cht terraced hiQ side 
dose to Villaee. SOW habitable 9urfao£lha lend. 20 nrin. from St 
a&SnFF 


R a pha e l ancf^O min, from Craws i 

Fortified XVIIth century Maa fully r estored, one of the finest in the 
Lnberoo. Sbepberd housq, swfmmhagpool in lavender field, 
ou tbuildin gs, 13ba. I hrframMarssuwaiipart 13mFF+3% 

Please tdephene Agnes Jaubert 081-877 1331or write to 
Foreign Manors, 21-S Elsynge Road. London SW18 2HW. 


•BUY DIRECT F2CV. THE 


PART:.' F:.T; 


ANDORRA - THE EUROPEAH TAX HAVEN. 


Tire priodpolity of Andorra is o bashful (Otulry sifinrisd 
is the Pyrsiees bt twain Francs and Spain. If is rid fa 
tabors vhb s healthy scossny and noreslloBS dinsts. 


HASSARD0I 

haw an sxteasivs raast tf proasrtiss for tale la ihs 
host orsas for both resrosscy ass InmfBSsf porpssss. 


Roy direct from the builders. 


Coll Dtndd Smith in London on 071-229 5522 
or write for foil detoih to MA5SAND0R, Unit 7, 
Wahner Slsdios, 235 Woirasr toad, London W1 14 EY 


•SOLE AGENTS G 



IS MMUTES TO BRUSSELS CENTRE fHO©- 
LAART) Large old houae. (ertainally 
auterga) - m procaaa o» roatoration. 3J00 
in*. Hfatop Mcafloa, surrounded by taaoL 
aubdivMon paaaJMe. Fb 14.000.000. Fb 
14 ^ 00.000 TeC S2W21 SlS6.7B. 


OMNQE PIANEATTON Jn Southern Spain 5S 

aerre In Ml producrion. baautfaH attudkm 

bmdsrtng a riuar. only 6 mlfaa from the 

Coon and 20 mm to Glbroimr airport Me* 

farmhouse, cars taker house plenty of 

rerer. etacMchy. Wnphone. For turdwr 

rarenreonploaae ring (010 3482) - 814143 

or tax (3452) - BUSS. 
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LONDON PROPERTY 



3a-J0 Shcpheids Hill N6 

A quality designed luxury development of one or two bedroom apartments and three 
bedroom penthouses on two or three floors, offering an elegant lifestyle in a desirable ■ 

location in Highgate, North London. .• . 

Hs 125 year lease # Security $ Porterage 
PRICES £1 10.000 - £380,000 completion November 1990 


PROPERTY PARTIVBERS • WGHGATE ■ LIMITED 

4/8 Highgate High Street 

London N65JL 

"telephone: 081-348 0851 

Rue 081-341 0%51 



FOLKES SOLICITORS EST. 1918 
CONVEYANCING £180* 


Sak/Pur chase/Remortgage/Res iden rial Property. 
Fee includes mortgage related work when we act 
for your lender. *Plus VAT & Disbursements. 


GENERAL UT1GATION/MATRIMON1AL/FAMILY 
COMMERCIAL CONVEYANCING & CRIMINAL 


61 GREENFORD AVENUE, LONDON W7 ILL 

TEL: 081 840 3333 FAX: 081 840 3829 



12/18 

LOO MSBURY STREET 
• LONDON WC1 



A new development of 
2 6 apartment. 8 % with secure 
underground car parking 


Within walking distance of Covens Garden, this exciting 
development of erne and two bedroom fiats also includes 5 
magnificent penthouses, each with private roof terraces. High 
specification with p orterage and security. 


Marler 
& Marler 


145 year leases 

Price* boo £149jD0O - £345j000 (iwli«rlimmrfMtaig) 

Now Open - Interior Designed Show Flan in a 
classical sryie by Verschqjfc Interiors. 

Joint Sole Agents - 


ksrosmiwi-jvniif 

071-2359641 


FRANK HARRIS & COMPANY 


■ I Mretvm SUtM. VniTVfaav. 
leaden VON I At 


071-387 0077 


DEGtSHAM 
I F.WSON 
RESIDENTIAL 


071-2361520 


MAYFAIR -3 BEDROOM MA90NETTE, Long 
mm. Ouicic mi* caoajDOO. Redurod tram 
C32&aa0. Tot. 071^9S IBM 


UNDER INSTRUCTIONS 
OF THE MORTGAGEE'S 


A rare opportunity to purchase 
this stunning triplex apartment, 
on along lease overlooking 
Cadogan Square. 


3 reception room, master 
bedroom suite, 2 further 
be dro oms, 2 bathrooms, shower 
room, kitchen, sauna. 


nice £750,000 Lease 86 years 


BEAUCHAM P 


ESTATES 


/ Cadogan Street, London SW3. 
Tel: 071 225 01 1 1 


ISLINGTON 

Spacious and elegant 
London home. Immaculate 
condition having been 
tastefully redecorated 
m last 12 months. 
Overlooks quiet woodland 
to rear of house. 4 beds, 

2 bathfl en-siritc), 

3 Recep, Conservatory, 
Fitted Kitchen. 

Offers over £330^)00 
Telephone 071 607 6486. 


INTERNATIONAL 
PROPERTY 


MALLORCA’S 
BEST PIECE OF LAND 
FOR SALE 

A«mc u|ipm t iail iy tB pmrtivre 31 Aero 
ofm&n] woodfaod wiih pltauang 
pcnmnhn id build » aopab corony 
home . Oocuading htOAup Vxatkn wkb 


1 6 min; report II aAm 
i ♦ 44 (0)71 SB94S87 
d%x 444 (Q 71 SR S9S3X or 
Wdm me B8MDB4AT, Coffim Horen, 
163-10 Bmuqi 

i SW3 mw 


TAX HAVES 
MONTE CARLO 
VILLA 

CbefiS4w<ffiqg cpace240»2.Teaacc 100 
a2.C)kz>w>d>4a0au2; Owaga ter 2 m 
( w fcrevfam it nfare iwrereTre. 


&efaiwilig|itorMgfi4ioE 
OSktoThwonfilw 
BEBLES - BLASCHXE GabB 
BAunruizu 

BOX 5*7 

_&r87a) LEOBENMIgTRIA 


SAILING 1991 


Whether for the purposes of investment, 
corporate entertainment, business or pleasure, 
yachts of all kinds can be seen as some of the most 
elegant and beautiful marks of status and high 
living, as well as some of the most exciting vehicles 
for sport and leisure. 

The weekend FT on 5th January will be 
looking at all aspects of the yachting 
world, in a special feature covering 
subjects ranging from yacht charter to 
the latest in superyacht technology and 
interior design. 

So if you want to know what's what in yachts, see 
the Weekend FT. 

To advertise in the yachting feature, 5th January 
1 99 1 , in black and white or colour, contact: 

Graham Loveluck-Edwards. 

Tel: 07 1 -407 5632 Fax: 07 1 -873 3079 


COUNTRY PROPERTY 


William H. Brown 


BETWEEN NORTH DEVON 
COAST & EXMOOR 

Baraftspi* 19 nOcs, LyaUa lOnBc* North Devon LMk Bred 1# mDct 

AN EXCEPTIONAL 
OPPORTUNITY 

FOR LEISURE DEVELOPMENT 


GRADE n LISTED 9 BEDROOMED COUNTRY HOUSE 
AN IMPRESSIVE AND UNIQUE RANGE OF 
MID I9TH CENTURY STONE BUILT MODEL 
FARM BUILDINGS 


4 Integral ranges enclosing a 
central courtyard 120ft x 100ft 


MILL HOUSE & OVERSHOT WATER WHEEL 
PLANNING CONSENT FOR 17 HOLIDAY 
COTTAGES WITH 41 OR 89 ACRES 


Auction 14th December 1990 unless sold 

Con ted: Grlbble, Booth & Taylor, 
4 Crass Street, Barnstaple, Devon, 
Tel: 0271 75784. 


Joint Agents, 

Stags, The Square, Barnstaple, Devon, 
Tel: 0271 22833. 


Town &? Country 



HAMPSHIRE 

L y n Jng ton, near the Solent 

Agpado If fisted period manor house In 
3 m or 10 atxes dose n» the Sclent Four 
recaptions, 8 bedrooms, 

4 bathrooms, double garage. 

CA Town A Countrf, Jackson A Jodatm 
Yet ( 0590 1 67S025 


I General Accident A 


London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 


TENBURY WELLS, 
HEREFORD 


and Worcester. 3,4 & 5 bedroom luxury detached, 
superb specification, bordering glorious open 
countryside. Part Exchange possible. 
Telephone Carole on (0580 811940 l-5pm dally except Tnesday. 


swrouciESsex border a mioa cmoiw. 

»i stBAtoa. 4 bod, irth Cwtury country 
house, overlooking Stour Volley. CSCD 
04m. WUfam It Brown. 23 tfaihei not. 
SoAuiy. Suffolk. Trt 07W 72247 


LOH&SHORT LETS fcvaUatotO in moot draft. 
TM. Alton’s 071 723 BSG2 or Fax 071 3SB 
3640 


SOUTH DEVON. SAUSOlfBE Fantastic Ogow- 
wnBy. EftOfafy farm, building plot wwTaw- 

SL r 2!2? 330 ffiresLtb "iiE 

farahbro. Mooring ovaHWto. C27S -300.000. 
T®i. 


**•* Sotoetlon of studhVOn* bedroomad 
Mtt. tor o«to Alton-. 071 SSS ObSfmOTI 
2SS 3848. 


( S 













WEEKEND FT 


FINANCIAL TIMES DECEMBER 8/DECBMBERjM^ 


T HIS WAS the year the 
compact disc flood- 
gates opened. Reis- 
sues ana new issues 
simply poured out; no sane per- 
son could hope to keep abreast 
nor do more, indeed, than dip 
the most gin g er of toes in the 
ever-deepening record pooL 
The record companies tum- 
bled over each other to launch 
or else continue their “edi- 
tions” of past greats. The pack- 
ages of Toscanini, Klemperer, 
Walter. Strauss-conducting- 
Strauss, Britten's Britten, and 
Beecham were only the most 
substantial; and of “old” sing- 
ers, instrumental soloists, and 
chamber-music performers the 
CD provision was generous to 
the point of madness. I seem to 
have spent most of the year 
listening to performances loved 
in LP format and now trans- 
ferred to CD with, for the most 
part, glistening clarity and 
freshness. 

In no particular order I 
would instance the following; 
Beechara's 1998 account (EMI 
Studio CDM 7 63371 2) of the 
Liszt Faust Symphony, the 
nonpareil reading of this great, 
difficult work; Pierre Mon- 
teux's still-unmatched 1959 
Daphnis et Chloe, together with 
other Ravel items (Decca 425 
956-21; Lisa Della Casa's ravish- 
ingly cool and beautiful 
Strauss Four Last Songs 
(Decca 425 959-2 - a somewhat 
dry-sounding transfer); the 
famous 1952 Clifford Curzon- 
Amadeus Quartet accounts of 
the Mozart Piano Quartets 
(Decca 425 960-2}; and gems 
from the EMI “References” 
series involving the tragically 
short-lived violinist Ginette 
Neveu (CDH 7 63493 2), Con- 
chita Supervia in incomparable 
Bizet and Rossini selections 
(CDH 7 63499 2). the Beethoven 
violin sonatas of Adolf Busch 
and Rudolf Serkin (CDH 7 
63494 2). and a two-disc, 
1930-1951 compilation (CDH 7 
6353S 2) of glittering treasures 
from the Vladimir Horovitz 
storehouse - his death was 
one of the last year’s sombre 
musical milestones. 

In the opera Reid the compa- 
nies took the opportunity to 
make available not just the cel- 
ebrated sets of the past (Tos- 
canini Falstaff, Kleiber Rosen- 
kavalier, Klemperer Fidelia, 
FUrtwangler Ring and so on) 
but works and performances 


that may have missed the spot- 
light when first issued. Two 


light when first issued. Two 
French EMI offerings of this 
sort - fragrant minor works 
turned into major pleasures by 
their performers’ skill - both 
feature the soprano Mady 
Mesple: Auber’s Motion Les- 
caut (CMS 7 63252 2) and the 
Reynaldo Hahn operetta Cftxm- 
lette CDS 7 49873 2). I strongly 
recommend the 1966 EMI set 
(CDM 7 69590 2) of Fhlla’s La 
vida breve, the later of two 
made by by the incomparable 
Victoria de los Angeles. It’s an 
opera perhaps better heard at 
home than in the theatre; and 
the EMI sound picture remains 
wonderfully vivid. 

It’s been altogether a good 
year for opera rarities. Not for 
the first time in these annual 
surveys. John Eliot Gardiner 
dominates my choice of new 
opera sets, since it is his com- 
bination of adventurousness 
and immaculate sense of style 
that has brought the greatest 
rewards. Gluck’s Iphigenie en 
Aulide (Erato Musifrance 245 
003-2) was probably 1990's most 
important single addition to 
the opera catalogue - a great 
and gruesomely undervalued 
work here “argued” with blind- 
ing eloquence by conductor 
and singers including the great 
Jose von Dam, Lynne Dawson 
and Anne Sofie von Otter. Gar- 
diner and Van Otter joined 
forces to revive with magical 
beauty the correct (and there- 
fore seldom played) Berlioz 
version of Gluck's Orpheus 
iEMI 7 49831 2); os if that were 
not enough, Gardiner’s account 
of a too- Little- known Offenbach 
operetta. Us Brigands (CDS 7 
49830 with an all-French 
cast, immediately demanded 
its place among the headiest 
operetta delights on record. 

Rossini devotees could 
rejoice in Zelmira, an opera 
scria dismissed by the Rossini 
scholars but revealed, by such 
singers as Cecilia Gasdia, Wil- 
liam Matte U7zi, and Chris Mer- 
ritt ns a cornucopia of inspired 


RECORDS OF THE YEAR 


From the flood of issues and reissues this year our critics make their personal choice 

New talent and old favourites 


moments (Erato 2292-45419-2). 
Two sopranos of highly distinc- 
tive vocal and dramatic style 
produced memorable opera 
redials; Fransoise Poltet, the 
"new" hope of French opera, in 
an enticing collection of 
French airs (Erato Musifrance 
2292-45025-2). and the incandes- 
cent Josephine Bars tow, lav- 
ishing extraordinary artistry 
on four operatic final scenes 
(including the complete Pucci- 
ni-Alfano Turandat finale), 
with Scottish Opera forces 
under John Mauceri (Decca 430 
203-2). Still with sopranos, the 
American Barbara Bonney 
sings Wolf and Strauss Lieder 
with exquisite pinpoint charm 
and freshness (DG 429 406-2). 

Finally, a random selection 
of new records that have held 
their own in spite of the Hood 
of the old. In Schubert 
Impromptus and like small 
pieces (Decca 425 612-2). and as 
accompanist to Peter Schreier 
in a new Schwanengesang 
(Decca 425 638-2), AndrSs Schiff 
shows himself a Schubert pia- 
nist of rare quality. The part- 
nership of Gidon Kremer and 
Martha Argerich makes violin- 
piano works by Bartdk. Jana- 
cek and Messiaen burst into 
flame (DG 427 351-2). As for 
Kevin Volans’s Cover Him with 
Grass (Landor CTLCD 111) - 
four chamber-music items “in 
memoriam Bruce Chatwin” 
mining South African melodic 
inspiration and a highly per- 
sonal offshoot of mimimalist 
technique - 1 have played no 
record more often, or with 
greater joy, the whole year. 


wmmsrnmmmm 
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Leonard Bernstein, above, a malor 
musical figure sadly lost this year; Rich- 
ard Fairman recommends Ms dazzling 
account of Ives's Second Symphony. 

Both Max Loppert and Ronald Crichton 
single out John Eliot Gardiner, left, for 
his Gluck and Berlioz recordings 



Max Loppert 


Hooked 

on 

Torke 


W HAT DO music- 
lovers want for 
Christmas? Well, 
music-lovers 
belong to various tribes; you 
shouldn't thrust records upon 
them (nor should they upon 
you) without havi ng a fa ir idea 
of what their p re fe rred terri- 
tory is. The following notes 
about very good records - not 
necessarily the “best of the 
year”: 1 don’t pretend to have 
surveyed the entire 1990 output 
- aim to say where they fit I 
keep in mind also that a good 
Christmas- gift record is one 
that will be fan to play at visi- 
tors. 

The collection of five Mich- 
ael Torke pieces for smallish, 
noisy, poporiented ensembles, 
on Argo 430 209-2, is more fun 
than a barrel of monkeys. You 
may of course wish to ask 
yourself just how much fan a 
barrel of monkeys would be - 
but after two months, Fm still 
booked on it Torke is a young 
Dutch-American who absorbed 
Steve Reich and Philip Glass 
very early, and has adapted 
their Minimalist manners to a 
much speedier, wittier and less 
abstractly formal kind of 
music-making. Tirelessly ener- 
getic, these pieces are so clev- 
erly made, with their decep- 
tively glitzy surfaces, that new 
facets keep turning up on suc- 
cessive hearings. This will be a 
cult record; I hope it makes 
money for the London Sinfo- 
nletta (conducted by Kent 
Nagano, with Torke as his own 
best pianist), who have just 
lost a major Arab sponsor. 

Most ears that respond to 
Torke will also appreciate Con- 
Ion Nancarrow’s fantastic play- 
er-piano Inventions, which are 
appearing in reverse-order vol- 
umes on Wergo (voL V, WER 
60165-50; vols. m & IV on WER 
60166/67-50, two CDs). The 
recordings capture brilliantly 
the sound of his own player- 
pianos, for which he cuts his 
own rolls with a razor blade. 


the better to realise his daz- 
zling, jazz-flavoured rhythmic 
and polyphonic experiments. 

Knockout performances for 
good home equipment: the 
young Japanese orchestra 
Saito Kinen conducted by 
Ozawa in the Fourth Sym- 
phony of Brahms (Philips 426 
391-2) - an a ssured mid uncon- 
troversial reading, played with 
such precise, super-keen fer- 
vour as to be quite rivetting; 
Dohnanyi and his Cleveland 
Orchestra (Decca 425 694-2) in a 
straight account of Bartdk’s 
evergreen Concerto, and a tow- 
ering, expansive performance 
of Lntoslawski’s irresistible 
1954 one, his last “conserva- 
tive” piece (play it loudjr, Dor- 
ati and the Detroit orchestra 
ma gnifi cent and decadent 
(with a fine tenor, Ryszard 
Karczykowski) in Szymanow- 
ki’s “Song of the Night”, his 
Third Symphony, along with 
the Second and some 
Bartdk (Decca 425 6252). 

Dashing soloists: the pianist 
Ivo Pogorelich (not a regular 
favourite of mine) self-con- 
scious but genuinely search- 
ing, and technically astonish- 


ing, in Chopin’s Preludes (DG 
429 227-2); Gidon Kremer and 


Martha Argerich peerless, 
definitive, breathtaking in Bar- 


tdk’s 1st Violin Sonata, with 
Jan&Sek m»d Messiaen (DG 427 
351-2); Pascal Roge winnlngly 
stylish and imaginative in 
early Faurd piano music 
(Decca 425 606-2). In a new 
recording of the Brahms violin 
concerto with Dohndnyi and 
his Cleveland band (Teldec 
2292-44944-2), Thomas Zehet- 
mair’s Irrepressible personality 
is strikingly well-found - 
proper Hungarian -style flair 
and bite at the start, but 
unabashed lyrical touches 
later, with period portamento, 
which persuade me that 
Joachim himself would have 
played the concerto just so. 

German opera: Annin Jor- 
dan’s appealingly fresh, unpre- 
tentious canter through Moz- 
art’s Die ZauberflOte with a 
bright young cast (Erato/WEA 
2292-45469-2, two CDs). Abba- 
do’s noble salvage of Schub- 
ert's Fierrabras, a failure at the 
timp but full of distinguished 
music, enhanced now by some 
of the best voicep around • — 
Protschka, Cheryl Studer, Kar- 
ita Mattila (DG 427 341-2, two 
CDs). The conductor Eve Que- 
ler putting the best possible 
face on Richard Strauss's early 
Guntram, with heroic delivery 
of fire title-role by Reiner Gold- 
berg: Strauss devotees must 


have this, for there will be no 
competing version. Beautiful 
reissues of bis RosenkavaUer, 
in the great and irreplaceable 
Erich Kleiber performance 
with Jurinac, Gueden and Lad- 
wig Weber (Decca 425 950-2, 
three CDs), and of the Schwarz- 
kopf/Gedda/Fischer-Dies- 
kau/Hotter Capriccio under 
Sawalllsch (EMI CDS 7.49014 8, 
three monaural CDs). 

For Francophiles attuned to 
the fln-de-siicle: the sympho- 
nies erf Franck and Chausson, 
conducted with sharp silhou- 
ettes by Francesco d 'Aval os 
(ASV CD DCA 708), and Jan- 
owski bringing vivid life to Flo- 
rent Schmitt’s Salami ballet 
and his Psalm 47 (Musifrance 
2292-45029-2). The stem and 
splendid Violin Sonata of 
Albdric Magna rd, aristocrati- 
cally expounded by Augustin 
Dumay and the pianist Jean- 
Phllippe Collaid (EMI CDC 7 
49890-2): those who already 
know his opera Guercoeur or 
his Fourth Symphony will not 
hesitate. 

Christmas-music as meh is 
mostly all too familiar, but for 
those same Francophiles there 
is a charming discovery to be 
made: Gabriel Plena's 1907 
cantata Les Enfants a 
Bethliem, a “ m ys t ere" or pious 


faMe - in two parts, with nar- 
rator. soloists and children’s 
chorus. Tender, haunting and 
s eeming l y simple, it glows in a 
Radio France performance 
under Michel Laaserre de Rozel 
(Musifrance 229245008-2). 


David Murray 
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A S THE flood of new 
CD releases rises 
ever higher, no cor- 
ner of even the most 
specialist repertory seems to 
go uncolonised. Five years ago, 
for instance, the appearance of 
one opera by Schreker or Zem- 
llngky would have been an 
event, but 1990 alone has pro- 
duced serviceable versions of 
Schrekeris Die feme Klang 
from Hagen (Marco Polo 
8^23270-271, two CDs) and Der 
Schatzgrdber from Hamburg 
(Capriccio 60010-2, two CDs), as 
well as a Danish recording of 


Zemhnsky’s more marginal 
war ebzmal (Capriccio 60019-2, 
two CDs). . . . 

More Zemlinsky - his sub- 
stantial Maeterlinck songs 
Op-13, beautifully done by Jara 
van Nes - appeared as a 
makeweight on Riccardo Chaii- 
Vs rather ponderous account 

with the Concert gebouw of 

Mahler’s Sixth Symphony 
(Decca 430 165-2, two CDs). (For 
those after the symphony, then 
Simon Rattle’s Mahler 6 with 
the CBSO .offered no extras, 
but a fierce directness without 
frills or spurious neuroses 
[EMI CDS 7 54047 2. two CDs].) 
Chailly’s wide-ranging inter- 
ests have started to bring 
Imaginative couplings to many 
of his recordings, while his col- 
lection of Berio (Decca 452 
832-2) introduced the recent 
and effortlessly beautiful For- 
mazioni to the catalogue along- 
side versions of the Folksongs 
and Sxnfonia. 

Perhaps the most s i gnifi c a n t 
contemporary music releases 
were those of Boulez on CBS 
and Erato, bringing CD ver- 
sions of almost all his major 
works, and the first ever 
recordings of Le Visage nuptial 
and Figures, Doubles, Prismes 
(Erato 2292 45494-2). With the 
Vienna Philharmonic Claudio 
Abbado produced a quirky 
compilation of short contempo- 
rary pieces, most valuable for 
Wolfgang Rihm’s beautifully 
economical choral setting of 
Rjmhanri, Depart, and Nono’s 
early Liebeslied, but also 
fn rinding Ligeti’s Atmospheres 
and Lontano (Deutsche Gram- 
mophon 429 260-2). 

A first disc of the music of 
Simon Bainbridge (Continuum 
CCD 1020) not only restored his 
Viola Concerto of 1978, but 
made available two of the most 
at t r act i ve and successful of his 
recent scores - the brilliant 
little oboe Goncertante in moto 
perpetuo and the ambitious 
Fantasia for Double Orchestra 
of 1983. And the four works of 
Kevin. Volans brought together 
as a Tnpmnrial album to BrUC8 
Chatwin, “Cover him with 
Grass” (Landor CTLCD 111) 
offers perhaps the most distinc- 
tive new creative voice to 
appear on disc this year, a hyp- 
notic collection, including two 
versions of his best known 
White Man Sleeps, in which the 
use of African material is 
never fey or condescending but 
the starting paint for genuinely 
fresh explorations of rhythm 
and texture. 

Mttsuho Ochida’s collection 
of the Debussy Etudes (Philips 
422 412-2) was by a long stretch 
the finest new recording of 
piano music I came upon this 
year, a magical fusion of tech- 


T HERE IS an outstand- 
ing selection of spo- 
ken word recordings 
ready for the Christ- 
mas holidays this year, from 
11-cassette sets to singletons, 
and ranging from every kind 
of comedy to some grisly tales 
of horror. 

There are no fewer than 
seven excellent full-length, 
unabridged readings, with the 
first two provided by Cover to 
Cover Cassettes. Hie versatile 
and intelligent Prunella Scales 
reads Jane Austen’s Emma 
(CTC 056; ll cassettes; 14 
hours 30 minutes), in a reas- 
suring realisation of the 
charmed circle of gentle and 
loving families at Hartfield 
and Highbury, with Emma 
growing in understanding and 
stature to take her rightful 
place as queen of the little 
community. It is a memorable 
reading with some brilliant 
passages. 

How different from Emma's 
is the fate of the heroine/ nar- 
rator of Rebecca, Daphne du 


Spoken Word 

Comedy, classics and grisly tales 


in its own right and ought not 
to be missed. Cover to Cover 
sets axe available by post from 
PO Box 114, Marlborough, 
Wiltshire SN8 8UG. 

drivers Audio Books of 
Windsor Bridge Road, Bath 
BA2 3AX also specialise in 
full-length, unabridged read- 
ings, and I particularly 
enjoyed three of their latest 
One Corpse Too Many (CAB 
488; 6 cassettes; 7 hours 45 
minutes) is the second In Bills 
Peters’ 5 series about Brother 
CadfaeL the sturdy monk/de- 
tective from the Benedictine 
abbey outside the gates of 
Shrewsbury. 

The next from drivers is 
Smokescreen (CAB 486; 6 cas- 
settes; 6 hours 12 minutes) by 
Dick Francis, the one about 


Manrier’s uneven novel of 1 the En glish film star who goes 


1938 (CTC 059; 11 cassettes; 14 
hours 45 minutes); uneven, 
because the superb tensions of 
the first half make those of the 
second half seem mundane. 
But flawed classic though file 
book may be. Anna Massey’s 
crystalline reading Is a classic 
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to South Africa to investigate 
loss of performance in a dying 
friend’s string of racehorses, 
and very nearly loses his own 
life. Tony Britton perfectly 
reflects the writer’s pace and 
vitality in his splendid read- 
ing. Highly enjoyable. The 
third set from drivers is the 
best reading of a P G Wode- 
house story I have ever heard: 
Jonathan Cecil giving the full 
treatment to The Code of the 
Woosters (CAB 497; 6 cassettes; 
7 hours) - that’s the one 
about the coveted 18th-century 
silver cow creamer - 
From Schiltrtm Audio Books (1 
Nursery Buildings, New Lan- 
ark, Lanark, Scotland ML 11 
9DF) there is a characteristi- 
cally formidable reading by 
Eileen McCallum of Sunset 
Song (SPF 3200; 8 cassettes; 11 
hours), published in 1934 as 
fiie first volume In Lewis Gras- 
sic Gibbon’s trilogy of Scottish 
life, A Scots Quair. Gibbon 
(real name James Leslie Mitch- 
ell) wrote a kind of renovated 
Scots dialect, and McCollum's 
powerful and lyrical reading 
of it helps to make this set 
such an arresting listen. 

Last of the unabridged novels 
is Daniel Defoe’s The Ufe and 
Strange Surprizing Adventures 
of Robinson Crusoe, of York, 
Mariner (pub 1719), read 
unabridged by Anthony Hom- 
yer for his own recording com- 
pany, The Complete Listener, 
(Field End Cottage, 8 Apple 
Street, Oxenhope, Keighley, 
West Yorkshire BD22 9LT 
(unnumbered; 8 cassettes; 8 
hours 30 minutes). 

The first of my two favour- 
ties among the abridged sets is 


an excellent new production of 
Jane Austen’s Persuasion 
under the Argo label (Argo 
1178^2 cassettes; 4 hours 30 
minutes). Peter Orr abridged 
and produced, and Prunella 
Scales gives a very charming 
reading. Argo sets are mar- 
keted by EMI. My other 
favourite is Jerome K Jerome’s 
Three Men in a Boat in a 
lovely, companionable reading 
by Hubert Gregg, recreating 
all the colour and gaiety of 
boating on the Thames In the 
summer sunshine of L888. This 
delightful set (BSJ 3001; 2 cas- 
settes; 3 hours; abridged) is 
issued by Landfall Productions 
of 19 Nascot Street, London 
W14 OHE. The same company 
also produces a series of single 
cassettes as “Tales of Fear and 
the Unknown” which includes 
an ingenious story by the 
American author H P Love- 
craft <1890 - 1937} called 
Reanimator (RSJ 5007; 1 hour 
30 minutes). Real horror here, 
well captured in Garrick 
Hagon’s reading, and not for 
the squeamish. 

SchUtron also has some hor- 
rors to offer. Clive Champney 
and Robert Trotter read four 
stories by Sir Arthur Oman 
Doyle Is Tales of Terror (SPF 

170-2; 2 cassettes; 4 hours 21. 
urinates), two of which are all 
they claim to be. 77* Leather 
Funnel is disturbing and 
nasty, but The Case of Lady 
Sennox is actually very “sick”. 
Also from SchUtron, a period 
tale of terro r at s ea. The Float- 
ing Prison (SPF 515-2; 2 cas- 
settes; 3 boors; abridged and 
adapted) by Gaston Leroux, 
author of The Phantom of the 
Opera. 

To turn gratefully to some- 
thing more cbeerful from 
SchUtron: Uncorking Old 
Sherry (SPN 825-); 1 cassette; 1 
hour 25 minutes) Is a brief pro- 


file and biography of Richard 
Brinsley Sheridan (1751 - 1815) 
as If spoken by himself. An 
amusing, touching and 
Immensely interesting glimpse 
of a man who wanted to be 
buried next to Charles James 
Fox but was buried near to 
Garrick instead; beautifully 
read by Martin Heller, 

Mare autobiography: far file 
ASV Group (179-181 North End 
Road, London W14 9NL), Har- 
ley Psill who was joint 
founder of the original Argo 
company back in 1952 has 
recorded an informal inter- 
view with Dame Ninette de 
Valois, creator of the Royal 
Ballet, recalling her childhood 
in County Wicklow, under the 
tide Path of the Morning (ZC 
SWD 364; 2 cassettes; l hour 
SO minutes). Moira Shearer, 
herself' once a notable balle- 
rina with the Royal ballet, 
completes the set with Dame 
Ninette’s “Sketches of Child- 
hood” and four of her previ- , 
ously unpublished short sto- 
ries, read with skill and 
affection. 

On the basis that yon cannot 
have too much of a really good 


thing, the BBC has made avail- 
able the Channel 4 series by 
Alan Bennett, Poetry Jn Motion 
(BBC Audio Collection ZBBC 
1169; 2 cassettes; 2 hours, 25 
minutes) on Thomas Hardy, A 
EHousman, W H Auden, Louis 
MacNeice, John Betjeman and 
Philip Larkin: provocative and 
entertaining. In the BBC Radio 
Collection, Yes Minister (ZBBC 
1147; 2 cassettes; 2 hoars) is a 
continuing pleasure^ 

On the basis that even a lit 
fie of what you fancy does yon 
good, EMI acre issuing a series 
of 2-cassette sets, “EMI Com- 
edy Classics”. Most of the 
material has been available 
before, but these are new com- 
pilations; unfortunately some 
of toe notes on the Inlays are 
very badly done. However, 


control and clarity with a 
sensibility perfectly tuned Jo 
Ste 1 Debussyrin the continuing 
absence o t any tom 
from Martha Argerich, the 
transfer of her mid 1970s ver- 
sions of Schumann s Fantasies- 
tiicke and C major Fantasy 
(EMI CDM 7 63576 2) was won- 
derful compensation, arguably 
the finest Schumann playing of 
the last 30 years on record, 
while the latest of her collabo 
rations with the violinist 
Gidon Kremer - Bartok 8 First 
Violin Sonata, Janaceks 
Sonata. Messiaen’s Theme and 
Variations - has an extraordi- 
nary charge and chemistry, 
two inspirational musicians 
each bringing the best from 
the other (DG 427 351--). An 
eq ually exceptional sonata msc 
from another age transfened 
Adolf Busch and Rudolf Sa> 
Idn's 1933 versions of Beethov- 
en’s Violin Sonatas Op.24 and 
Op-30 no.2. performances of 
-uncompromising purity and 
strength of purpose, with 
Busch's magisterial account of 
Bach’s solo D minor Partita 
(EMI CDH 7 63494 2). 

The celebrations for the cen- 
tenary of C6sar Franck's death 
would not normally have found 
me quivering in anticipation 
but Vladimir Ashkenazy's col- 
lection with the RSO Berlin of 
the D minor Symphony, the 
piano-and-orchestra Les Djbms 
and the fascinating symphonic 
poem Psyche (Decca 425 432-2) 
is thoroughly absorbing and 
idiomatic. Again on slightly 
unfamiliar territory, the reis- 
sue of Erich Kleiber’s 1953 Der 
Rosenkaoalier, with Its peerless 
Octavian (Sena Jurinac) and 
Sophie (Hilda Gneden). and 
Kleiber’s supple, subtle mould- 
ing. disarmed even this Straus- 
sophobe (Decca 425 950-2, three 
CDs). 

Frans Brtiggen continued hls 
fastidious, rewarding scries of 
live recordings with the 
Orchestra of the Ifith Century. 
Bach’s B minor Mass (Philips 
426 238-2, two CDs) has an 
excellent roster of soloists, 
with the counter-tenor Michael 
Chance outstanding; Beethov- 
en’s Seventh and Eighth Sym- 
phonies (Philips 426 846-2) are 
acts of re-creation that take the 
precepts of authenticity as just 
a starting point 

Finally two discs of Brigitte 
Fassbaender, each in Its own 
way a perfect example of her 
exceptional gifts and intelli- 
gence. Her Wmterreise (EMI 
CDC 7 49846 2) with Aiibert 
Reimans may not be to all 
Schubert ian tastes but is 
involving and involved in a 
compelling . way, while the 
year’s great oddity, the piano 
version of Mahler's Das Lied 
von der Erde, with Thomas 
Moser and Cyprien Katsaris 
(Teldec 2292 46276-2), is full of 
surprises - not least in height- 
ening awareness of Mahler’s 
orchestration and of just bpw 
organic his sound world is. 


here is Woody Allen, probably 
at his peak, in The Nightclub 
Years (ECC3; 1 hoar 20 urin- 
ates), live dnb appearances 
from 1964, ’65 and ’68; Flan- 
ders and Swann, in live perfor- 
mances of At the drop of a Bat 
and At the drop of another Bat 
(ECC2; l hour 45 minutes); 
Beyond the Fringe live In Lon- 
don and New York. There is 
also a Peter Setters Collection 
(ECC5; l hour 20 minutes); 
Volumes I, 2 and 3 of The 
Goon Shows (ECC4, ECC6); a 
sampler of short pieces called 
British Comedy Classics 
(ECC7; l hour 20 minutes) 
with Eric Morecambe, Peter 
Ustinov, Kenneth Williams et 
ah and a remarkable collection 
called Comical Cuts, pieces 
from the 1930s and ’40s J hy 
legendary stars - Cicely 
Courtneidge, Mabel Constan- ' 
durous, the Crazy Gang; the 
Western Brothers, GflUe Pot- 
ter, the great Sid Field and 
many more. • - 
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RECORDS OF THE YEAR 


French 


taste 


S HOULD ANY reader 
during the holidays feel 
ungregartous, weary of 
noise and games and 
Jollity, I recommend as refuge 
Jean Guillou’s recording of the 
complete organ work of Cesar 
Franck (Dorian, DOR 90135, 2 
CDs). GniHou is organist of the 
church of St-Eustache in Paris, 
close by the former Lea Halles 
market. Ike recording, nwrf» 
there on the recently restored 
great organ, impressively 
recaptures the prodigious 
range of timbre and texture. 


Those who like virtuoso 
French organ playing w£R need 
no prompting. Those who don't 
are assured that. Guillou's mas- 
tery is not, for mild British 
tasted, unduly flamboyant. 
Some of the finest playing here 
- and some of the finest music 


by Gardiner and the Lyons per- 
formers is the complete Les 
Brigands of Offenbach (EMI 
CDS 7 49830 2, two CDs). This 
is light relief with a vengeance 
- and a streak of vinegar. 
Though it is set in a fantasy 
world where Granada shares a 
frontier with Mantua, Meilhac 
and Halevy’s libretto, con- 
cerned with finance, brigand- 
age and incompetent police, is 
topical enough for anyone. 
Rebuking a bandit for picking 
pockets while he is disguised 
as a diplomat, his chief 
remarks “A man- must steel 
according to the position he 
occupies in society". The per- 
formance fizzes. A large cast 
handles the music and the 
French dialogue with infec- 
tious lightness, speed and 
attack - a lesson to cl umsier 
attempts at operetta and a 
remin der of how inferior mos t 
Offenbach revivals are. Gardi- 
ner and his small hand have 
exactly the right touch. French 
and En glish libretto tnr»1mte^ 

A renewed welcome to the 
resplendent account by Sir 


Charles Mackerras and the 
ORF (Austrian Radio) SO of A 
Village Borneo and Juliet of 
Delius (Argo 430 275-2, two 
CDs); powerful enough, surely, 
to promote this score from the 
lonely shelf reserved for “con- 
noisseurs’ operas", to the Tm^p 
repertory. Attractive solo sing- 
ing by Helen Field, Arthur 
Davies and, especially, Thomas 
Hampson. Those with long 
memories should note the sin- 
gle CD published by EMI tor 
toe Beecbam Collection (Bee- 
cham 3) - seven Delius pieces 
recorded In London between 

1927 and 19Q8, many of them 
with the recently formed LPO. 
Be warned that in spite of 
expert remastering the mono 
sound is sometimes clotted. 
Yet there is no mistaking Bee- 
cham’s way of loading a phrase 
with drowsy languor while 
underpinning it with strong 

rhythmic undertow and shap- 
ing it with the utmost ele- 
gance. In “Sea Drift” the ten- 
tone soloist is the Australian 
John Brownlee, a Melba pro- 
tege who was a pillar of the 


early years at Glyndeboume. 

Finally, a remarkable single 
CD from Switzerland (Vel 2005. 
from Cascavalle, 1223 Cologny- 
Geneve) of three sizeable 
excerpts (in Italian) from Fal- 
la’s Atkmtidd and his orches- 


tral suite Homenqjes, played by 
Orchestra 


the Suisse Romande 
under Ansennet, recorded live 
in Geneva during the early 
1960s. The soloists are Montser- 
rat C aballft and Heinz Rehfuss. 
Information is scanty: the 
name of the chorus is not 
revealed. Is this a re-issue or a 
belated fi r s t appearance? Th e 
mono recording here is worthy 


of the playing, filled with 
Ps vital 


Ansermefs vital lucidity and 
intelligence. Cahalld, in grand 
voice, follows the example of 
her compatriots Los Angeles 
and Berganza in sin g in g both 
AtUmtidd solos, sometimes 
shared between two artists. 
The final chorus, omitted from 
the definitive edition of 1381, is 
factorial. I cant imaglna a bet- 
ter introduction. 


Ronald Crichton 


- comes in the quieter 
moments. In the Prdlude. 
Fugue et Variation, for 
instance, and in the brooding 
Three Chorales. Scone who 
never dream of listening to the 
organ may find, at this level, 
unexpected links with the 
sound of certain music today. 


This year and next. 


o 


Few conductors have con- 
tributed more to our pleasure 
and enlightenment this year 
than John Eliot Gardiner. A 
few months after his rightly 
acclaimed Damnation de Faust 
has come a Berlioz disc of a 
quality that must not be over- 
looked. Labelled simply Melo- 
dies (Erato Muaifrance 
229245517-2), it offers the Ntdts 
d‘Bt6 cycle and seven more 
Berlioz songs with orchestral 
accompaniments. These are 
not of equal value but they 
include some magical pages of 
romantic lyricism, singled out 
in recent books about Berlioz 
but seldom heard today - the 
haunting “La Captive”, the 
bolero^toMe", “La belle voya- 
geuse” and “La mart d’Ophd- 
lie", given here in the solo ver- 
sion. 


UT WITH the oM. In 
[with the new. That 
‘was the theme this 
year at Westminster 
and it was much the same tune 
that was playing in musical 
We, too. Some long-established 
figures have departed from the 
public eye; while the new lead- 
ers of musical style, especially 
those from an authentic back- 
ground, have continued to 
advance in power aufl influ- 
ence. A pick of the year must 
include old and new dike. 

Without question the major 
figure that we have lost is 
Leonard Bernstein. Though he 
did not appear regularly in this 
country, his stature - as cam- 


conductor musical 
thinker - was that of a musi- 
cal giant With Bernstein there 
was no stopping the dynamism 
of the wwi and 1 twnh of 
nothing better by which to 
remember him than one of his 
last discs, a HawWnp acoount of 
Ives's all-or-nothing Second 
Symphony (DG 428 220-2). 

The award for most visible 
composer of the year goes to 
Martinu. Sometimes a com- 
poser’s centenary can go. 
almost unnoticed (viz Frank 
Martin, also bom in 1890). But 
an international conspiracy 
seems to have decided that 
-Martinu should get the full 
treatment and his music was 


As tor Baits d'Eti, tills an 
opportunity to hear them suit- 
ably divided between four dif- 
ferent singers, something 
rarely feasible in the concert 
hall. Gardiner's fine soloists 
are the soprano Brigitte Four- 
nier, the mezzos Diane Monta- 
gue and C a t h er in e Robbin, the 
tenor Howard Crook, the bari- 
tone Gilles Cachemaffle. 1 cant 
avoid invidious mention of the 
ravishing -tin g in g of Catherine 
Robhin, who has something of 
Jabet Baker in her timbre The 
orchestral parts are done with 
exceptional rhythmic and tonal 
sensibility by the orchestra of 
the Lyons Opera. 

Another admirable recording 
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everywhere. A well-chosen disc 
of mixed concertos from the 
City of London Slnfozda (Vir- 
gin VC 7 9I09&-2) is a good sam- 
pler of what you missed, if by 
some chance Martinu in 1990 
passed you by. 

This was also the year of 
Tippett, who celebrated a 
remarkable 85th birthday and. 
saw the first British perfor- 
mance of his latest opera at 
Glyndeboume. The chance was 
happily taken to make some 
important additions to Tip- 
pett’s CD discography and of 
these I can wholeheartedly rec- 
ommend the boxed set of the 
Four Symphonies (Decca 425 
646-2). Unfailingly imaginative, 
richly rewarding, they invite 

lon g and ttehgntng 

Only one other CD has been 
played as often daring the 
course cf the year. That is a 
t fe le rtahle coupling of Faute’s 
early Piano Quartet and late 
Piano Trio, delivered with a 
winning combination of pas- 
sion and sensitivity that is 
thoroughly French by the 
Beaux Arts Trio (Philips 422 
350-2)- The whole disc makes a 
marvellous source of bahn at 
the end of a tiring day. 

Now to look forwards. The 
French early music group Les 
Arts Florissants muter william 
Christie made their first trium- 
phant impression on London’s 
concert life this year must 
surely become regular visitors 
in the future. Record collectors 
who are already familiar with 
their achievements will have 
snapped op their magical set of 
Purcell’s +The Fairy Queen + 
(Harmonia Mundi HMC 901308/ 
9). Others should do likewise. 

At the same time the authen- 
tic brigade continues its 
advance. Now that they have 
marched up to Brahms and 
Wagner at the top of the hill, 
will these latter-day Duke of 
York's men have to inarch 
down again? We shall see. The 
CDs certainly continue to pour 
forth, with Roger Norrfngton 
and his London Classical Flay- 
ers in the vanguard. I would 
rfruyuy their «**<*tting and dra- 
matic account of Mendels- 
sohn’s “Scottish” Symphony 
(EMI CDC 7 54000-2). 

As to 1991, there can be no 
doubt as to whose year that 
will be. The recent recordings 
of Mozart are already burden 
enough to break the axle on 
Santa’s sleigh and have him 
block chimneys across the 
Western world. Before you 
light that Christmas Day fire, 
though, make sure that Ton 
Koopman’s inspirational 
recording of the Requiem 
(Erato 2292-45472-2) is not up 
your chimney, because that is 
a CD far too good to go up in 
smoke. May the Mozart bicen- 
tenary bring ns many more 
Eke ft. 


Richard Faurman 


Pop Music 


An aura of fortysomething 


This was the year of not living dangerously 


T HE MOST extraordi- 
nary discovery of the 
year was neither a 
reissue or a newly 
minted album, but Dream Let- 
ter, taken from a concert 
which Tim Buckley gave in the 
Elizabeth Hall in 1968 and pre- 
viously unreleased (D FIEND 
CD 200, two CDs). Buckley was 
then only 21, already a song 
writer of great imaginative 
power and a ringer of haunt- 
ing purity; be was to die from 
an accidental overdose seven 
years later, having gone on to 
explore crossovers between 
rock, folk and jazz with an 
btcrearing Jade of commercial 
success. The QEH concert, 
sparely backed with guitars, 
vibraphone and bass, shows 
him on the cusp of that eaqilo- 
ration, st£Q rooted in the Dyla- 
nesqne folk tradition yet 
bursting Its boundaries with 
sodden improvisatory flights. 
It lS magiewl Stuff. 

Of the gen uinely new, Lou 
Reed and John Cate’s tribute 
to Andy Warhol, Songs for 
Drella (Sire 7599-26140-2), 
reveals more layers, more 
carefully woven allusions an 


every listening, as well as 
increasing admiration for 


Reed’s deceptively uninvolved 
delivery »«■> Cate's timp te ges- 
tures, at mu * affe ctiona te and 
sincere. And both the Pogues 
and Pixies produced new 
albums of power and original- 
ity: for the Pogues, Bed’s Ditch 
(WEA 9031-72554-2) was a 
roaring return to form after 
the disap po intments of its pre- 
decessor, with several songs as 
good as anything Shane Mac- 
Go wan as written, while on 
Bossanooa (4AD GAD 0010) the 
Pixies established themselves 
as ptobahly the best American 
band since Talking Heads, 
mixing styles, sounds and 
catchy tunes with abandon. 

Among the reissues. The 
Bench Boys’ Summer Dreams 
packs 28 surf-filled songs on to 
a single CD (Capitol CDP 79 
4620 2), with everything of 
group that needs to be pre- 
served and a tew more besides, 
while Led Zeppelin’s Remasters 
(Atlantic 7567 80415-2) spills 
28 tracks across two discs, all 
lovingly remixed by Jimmy 
Page; a gain all the essentials 
are there, as weU as one or 
two previously unreleased 
fakes, and the album Is worth 
Its price for the pristine-sound- 
ing eight minutes of “Stairway 
to Heaven” alone. 


Andrew Clements 


Adapted 
to disco 


T HIS HAS hardly been 
a vintage year fox pop 
music. For such a 
contemporary art 
form there is an unhealthy 
obsession with the post - past 
recordings; past styles; past 

artists. The leaders of the hand 

in 1990 were either kids mess- 
ing around with drum 
machines, who unleashed the 
now Bagging house music , or 
advertising executives in their 
forties who sold products on 
the back of the pop music of 
their youth, and in the process 
re-launched middle aged art- 
ists to a n ew au diaice of TV 
commercial watchers. 


Sometimes age hardly with- 
ers. Paul Simon’s follow up 
album to Graceland, which 
brought Third World music a 
mass audience, has been critic- 
ised for milking ethnic 

rh yfHmg yet a gain, ftl« Hmp 

the Latinised African sounds 


EUROPEAN MUSIC & OPERA FESTIVALS 


Music & Open programmes for the Independent traveller & Bee- 
minded people to selected European Festivals. The atmosphere is 
rdaxed & hotel & travel arrangements are precise and professional 


VIB4NA FESTIVAL Mt BUDAPEST, 27 MAY - I JUNE 1991 
YORK EARLY MUSIC FESTIVAL. 4 - 7 JULY 1991 
SALZBURG FESTIVAL, 7- 1 2 AUGUST 1991 

CHAMBER MUSIC FESTIVAL, TUSCANY, 7 - 14 SEPT 1991 
WEXFORD OPERA FESTIVAL, 1 -5 NOVEMBER 1991 


SPENCER SCOTT TRAVEL LTD 
79 DEAN STREET, LONDON WIV 6HYTEL 071 494 0547 


IN PURSUIT 
OF THE 
BIG 
TUNE? 


“George Lkrfd. If there is a 
greater living symphacrist I 
would much like id hear his 
music" Gramophone 
"Those who respond to Egar, 
Holst, Sihehus, or Vaughm 
Wflfiams are Ekdy to xespood 
to George Uqyd." Fanfare 

Free classical catalogue, swift 

Mad Order service. 

Albany Records PO Box 12 
Camfofth Lancs.. LA5 9FT 
Tefc 0524 735873 
Roc 0524 736448 . 




^OBFn&QpfFP 


wo *■* a unrrm anon 
■wwowinniai 

:• * V ■> 






ingly, he delivers, in the style 
of Paul McCartney’s period of 
self-discovery with Wings. But 
Michael displays more exuber- 
ance, and Us meandering*, 
although on the Introspective 
ride, and lacking bite, are sur- 
prisingly pleasant, especially 
on songs like “Soul Free". 


“New Country" musk never 
quite made the breakthroughs 
but persuaded many gritty 
folk *h"t there was more to 
the genre Hum women, woe 
and whisky. While Steve Earle 
and Lyle Lovett marked time 
k-d. Lang had a marvellous 
year, showing that a magnifi- 
cently assured voice could 
make the most sentimental of 
emotions sound genuine. Sha- 
dotoland displayed her range, 
and she reached a wider audi- 
ence through the Red Hot and 
Blue concept album on which 
some of the (readiest artists 
around re-interpreted Cole 
Porter rinsrir* for the benefit 
of AIDS research. Most of the 
results were embarrassingly 
crass and quite destroyed the 
lyrical sophistication of the 
originals but k.d.’s straight 
version of "So in love"; Annie 
Lennox heart-felt coolness on 
“Everytime we say good bye" 
and Deborah Harry and Iggy 
Pop enjoying themselves on 
"Did yon ever", almost made' 
the gttture worthwhile. 


Hlftfi spots: fed. Lang, top; John Cale and Lou Reed 


of Bahia in BrazQ - and the 
critics are right But even if 
the lyrics offer little in the 
way of sense. The Rhythms qf 
the Saints, is superior, mature, 
pop, wliidi will enhance any 
background. 


George Michael seems to 
have written off Ids youthful 
excesses pretty rapidly and 
joined the chaps. Listen with- 
out prejudice by its very title 
begs the world to take hfan 
seriously and, rather suzpris- 


Ruby Bine, despite being 
damned as the Fafrport Con- 
vention of the 1990s, proved 
that there Is life in folk rode, 
even if the final result was 
whimsicaL But the dominant 
feature of 1990 remained 
dance music: virtually every- 
thing was adapted to the beat, 
and perhaps the most repre- 
sentative CD/album of the 
year was Power Themes 90, 
which tods: the theme tunes of 
afi those Saturday morning TV 
shows of everyone’s youth, 
Hke Captain Scarlett, Joe 90, 
and Thunderbirds, and 
adapted them for the discos. 
Now we have scraped the bar- 
rel's bottom the only way is 
UP- 


Antony Thorncroft 


^ i ' j 

*4, 


O P e R <! N O R t H 


WIN T Sr R s E A O ^ I 1 9 G - ’ 


\ ////// 


I -3 D E C i: |AN 

LEEDS GRAND THEATRE 



U 'J - PPZ VJBJI 


rex c f f i c •. 
c s i : j i m o ? 7 


Or ) e/re/ 1» ox 


1 9 -'2 3 FEB 

NOTTINGHAM THEATRE ROYAL 


V. L r G A O A f- A D U M C 7. A ' 


3© OFFICE. 


Cos/ A/// i /// fl- 


it FEB-2 MARCH 
BIRMINGHAM HIPPODROME 


Is O X OFFICE 


*J C A M A A - U M O :: A V T 


5 - ? MARCH 


MANCHESTER PALACE THEATRE 


nsx OFFIC; 

c- ;> 1 : 1 1 > t : : 


20 YEARS OF PAWTTWO AND 0ESON BV| 

PROFESSOR AU 


FRACTAL ART; DELTABM; RNE 
ENGUM33UNS; ENVWONMEWTAL ART 


OPEN TO TEE PUBLIC 
FREE: ADMISSION 


THE CHALET HOUSE 
GOLF CLUB ROAD 
ST GEORGES HU. 
WEYBRDGE 

SURREY KTT3 ONN 


9 - IS DECEMBER 10 am - 0 pm 


PMoEfttpwBwaWfdM i iiiibdi* 
BrtSab Had Osn 


Tak{0B9QMBB3 PwC (0832} 8C71S7 


ART GALLERIES 


EDWARD SEACO 
Ffcnufc FtftjOn ralatLq* 


44 Old Bond 
London W1 


Ait 


071-499 8572 
MwW 10nzv£pm 


UU0 


JOW PIPER. Bmofl paMng ntt« Inshjdo 
Sir Canon. Charlaa BorttaK. PRWS, 
OonaM HsmlBon Fraaar BA. Mary Faddan. 
David Aantry and olbar saflary ardata 
unS 22nd Dae « Boim OaHaty . 18 Ra ad- 
tafl Hd. Hanhw. Oran TaC 0491 578228. 


FAIRY TAU9 EMMm ol lalaioolour IBn- 
Mom d popular cMMm’ alorin » 
IQneaM. Kina atOaOwies. 17 tang SL 
London SWI. 


ALLANS HAND BOMMDBIH1 S» Motyra* 
mNw moot «9cHU gHt» tar Xraat 
•nd ad laaflvp oesastons. Do caB and saa 
8xa wlda uadaty ol addaoM. only avaAahla 
al Allans of Duka SlraaL 58/58 Boka 
Street. Oxford Straai. W1H CHS. Tel: 
071430 3791. 


LSFEVRE GALLERY 30 Bnrfon 9nM Lon- 
don vn. wn 4sa aw) fbou corot to 
DuMjFfet, 2881 HPa a mftar - 20Bi Oacaiu- 
bar WOO. MoeAL Uam 


JVUAN TKEVB.YAN, atahinga exaJtabte hem 
BMP ananL Bofam Oaftarr. W Haadlng Rd. 
HaMf. O xen Tot 0491 878 228 


21 ET YEAR lmA Wabi'a a*H o» faraa + 
PRMBba. 7 Dae - 14 Jan 1091. Tat On 236 
BM4, 


CLUBS 


EVE baa ouOhad oftara fi a r ai ua of a poHpy 
on Hr play and wtua lor amey. Goppar 
ban 10-A30 am ONob and top muaidana. 

aaeUng Aoorahon. 




784 1989. 188 RagaM SL. London Wl. 


The Official London Theatre Guide 


i'pIii.'.; (”, I ii" s,.i.. o- v\i '.l [' ; 'a! i 1ic.il s 


ADOJig.S<Mnd.U0MM1U] 

Me and My Girt 

TOPtCfRCa -Q-aiutagCif Prftcn£IQfl0-QtOB 


OLD VIC l**rdao W . M orv«M m 

Time and Die Conways 
TOKMAnm-DMhtcdoa PHraN 


ALBOBl St Macibdi Lb. w B7VAP X1S 
Blood Bzndtexs 

T0B3M3MO1. eWBaaljaa AjaaONg 


BUJW3. StuAntnoy Are. W 07WM NOf 
laMltnHtflodiaiMHipYi 
TMJfcDOWa. »Lr*M»*tfS<|nuir 


AUmnaLAIdMydL-MBrMUHPf 

FdnltUrM 

T00443090Z. HoDern PdnctXO&SO 


ntOCNDC Chntap CM Rd. Vri B7M(T NM 
Into Tbe Woods 

TDC&OOm-^ Taw idum CUM Prk»£H5frCS 


AMMHADORd WeuSt. W> CMC. UK nMMun 

Tbe Mycbexy of Inna Vep 

TDKJLCW03. »b lMj gMa«aN«3l 


nccADtu* pnuun slim onAcr ilia 


The Rocky Honw Show 

TOBMAWQt. ♦Ptoadf 


WgaWyCtea PWcq:tMK20 


ATOUaSbanabuiy AM. MVMjmO 

Book ends 

untCDWt eijgdjrOaa AbnWMiH 


RAWOuuMail a^ei ladAr.WWfwai 

rand his Band in 


Captain Beaky j 

"ifcaaea'sllp" 


APOLLO VICTORIA. V VVWoaRd. 

Starlight Express 

TRMOm.'frAnl 


TOKHAXmSL-* 


PHa»eSJOa 


CAMS WDG* EnfhnaSL WB1WBR 

Retain to the Forbidden Planet 
TKaam-bOMCwim nmiuMm) 


panics EDKASU Old ConyaiSr. MB7MM MSI 

Cmdiemf Eden Plenum Pk n 
TtBWgt ■C-UfceagSpaig Prior P>LO-Q2-«0 

PK1NCZ OF WAU^ Cowouy S*. M anwsm 


CWmilJtM i a liblANnKIMB 

fc m i i i M i™ and n »wl» A ■ Cbwni RAIwliil 

TCPMRWW. 9 Iffcanarfipi—r Pda* UrCBSO 


OftedfllCioa Pw». Q7J0XS 


QUEEM& ShaBnbmy AM. M 07V1M lUA 

Three Sisters 

TOKKOOna ♦ tymUflyOca, IW 0-0 a 


COMKtaNSi.'MPiMraa 

Tbe Boys Next Doer EodiOrr 9 

TWShalOWa »HBiairOmaMaal»a»0 


SOYALCOUKT. SbmeSq. TH D7MM msBSH 

Etta Jenks EwcadM ■« Mo« dk n 
TOBhOWa -C-BaaarSyMr* WceBtS^IS 


Bread 


CMbLMtMaWHW 

r» 

-B*P>nhamGn«tRd. rrtwOvCK 


aenu. OUKA BOUSR. Coma Cd a. M PVM Btt 

■oyNOpera.- PimiCMDIE fLOmMAUSCASMIOt 

■ayd Bdke LA MnMUMRP BtU. O SWAP 

TODUnni. dPComaCudMi 


D8U« LANE. CadHtlaeSt. WNWMN 

Miss Saigon 

TDSJMSOm. -O' Covent Caidu Price HO-CO 


SUUrSMUt Roaobny Aue. 1d0PM7»SI» 

OwilautlM 

TDC0M30M1. -e-Angd NuMSI 


DUCU»CaMwli«in«MM> 

Ron for Yoto WifeJ 
TtetedatSa-d-OwrulGanlra Mick <141938 


SHAFTRSaunc ShNmbury Aw. W BThSJpnw 

OntttfOfdcr 

TOI8MMPO-»UN^lOwnM hk*f9STTdS) 


punoFioirtJiMiMnUkiiiSMMin 

SUritfVidtNhe 


STKAlBXNU MuSL'M07HMna3 

The Mousetrap 

TgaMMIjj*; ♦ Lricem r'lpiu FHcm:IAOS 


Munwibwis-winiMm 

rhtVbaunhBhd 

TWMWI7 4emiCBln MwOWOUD 


SnANUAIdMidLldSTHtftam 
Snow While 

T0RKO094S. -&CMW Curia PncnO-CU 


OwH. Hanottf 


CAMBCK.C 

The I 

ttiOMMwai^L dtiagiiy w nttmoauast 


WliDGVIUA, Hie Stnari IN onaMSMP 

Hidden Laughter 

TW&frOCWfc ♦OmiagDoB Pricut OMCbS) 


GLOSS, ShNMbmy Am. Id nfiTW 

Man of the Moment 

TOOWWtodlbOini PricgrgJfrOMO 

U/UMAKxre H^nuita. W07MO0W00 


VKIQS1A MLACT, VtenrtiSL 

Buddy 

TOBSMRnC -»1taana Pan C-CHW 


WHfTEKALXJWW 


■b-PIcndttrCBnn Ftka-.a-CO 


■itdonecirtpi 

Absurd Betson Singular 
T<mM3WPt-o-QimmiCn»w rtfcq-aaMuae 


BnMA|B8TY% Harnuna. -M0H9UZH 

The Phantom <4 the Qpen(Rwi> 


Tma«3om. o-pwadayo™ pngniaipas 


wVNDUAiri CJuitot o«« M. w snasr mt 

Scenes from a Marriage 
TM8U3SSSa OMcmrSaw 


PHenuCKSO 


LONDON mUASRM 
Rase Abbot's 
NoaiDreU 

T0S3b430«ZI. Oriocd Qcru* MwORWIUD 


St-IMIPMvnnBM Prior, gbxamfcr. 


i weekday raring wha* any 
8oc Office for detalli. 


□naCSIul(nbwyMl-'MtfMSr34H 
Boe Gin* Named Mac 
nd39O0W9-e-PlB»B)yClrP«» PAmrtmaiSO 


NAtmiALtUEAmaaoili Bank. WBHazS 
OBrirmilMNDWmMlUMI 
RACING DCMON- 
MSH: DANaNG AT IWWUV 

tfiuiniHuraoi 

OrialKTCTUCgMi ajUH OdN 

TfR3bt30m|Orivla)T0S!U30K7(tyndini) 

TBWatMMStCumdoO^ i it b Ni I j o 


NEW UttOOIL Unify La W l»W 

Cats Now booking k>Oa *91 


■ mn 


Tgouna«Hdwi iw*oo5 


Theatreline 

CaDlbe 0836 Tbeatodiijen ambers la Ibis 
guide for non information and daily seat 
«wfiaHtayLCaB»wat3>p off-peak or 44p at 
another (fane* from anywhere In Ae UK- 
Theakellne hprodneed by S.W.E.T, m 
association wttb FT. Otybne. 

Fordaily seat avaflabffity only oil 083(i 
430959 Hays 430962 Thriflen 
430960 Mnsfcab 00963 ChBdiwr', Shwa 
430961 Comedies 430964 Opem/Bafl«/Drince 


r. 







XXII WEEKEND FT 


FINA NC.AL TIMES DECEMBER S/DECEMBER 9 .990 


ARTS 


There is nothing 
like a Dame 


The panto is upon us. Claire Armitstead 
looks at the magic ingredients 


C HRISTMAS, FOR many fami- 
lies, means the annual panto- 
mime outing, giving children a 
first taste of the theatre which 
may or may not be habit forming. With 
some 150 professional pantos to choose 
from this year, quite apart from the 
seasonal glut of musicals and other 
mayhem, the job of matching child to 
show can seem awesome and arbitrary, 
it is certainly all the more important to 
get it right, now that the Strictures of 
the Education Reform Act have cut 
school outings so dramatically. 

Commercial pantomime’s emphasis 
on all-star casting creates its own prob- 
lems: yes he may be in Neighbours , but 
can he act? Is she up to the demands of 
a genre which, love it or hate it, has Its 
own conventions and skills? There Is 
nothing like a traditional Dame, insist 
the purists, who rite Jack Tripp (Ash- 
croft Theatre, Croydon) as one of the 
few old-style specialists - but televi- 
sion's impact on the art of female 
impersonation can be felt through 
Hinge (Yvonne Aroaod, Guildford) and 
Brackett (Cardiff New and then Leeds 
Grand theatres), both of whom can be 
relied on to pull their weight 
star- hillin g canno t be dismissed out 
of hand, since familiarity is one way of 
making a new medium accessible, but 
the experience of theatre should be dif- 
ferent from that of sitting in front of a 
television watching the latest soap. The 
magic begins at the the theatre door - 
magnificently, in the case of Sheffield’s 
revamped Lyceum Theatre which 
reopens next week after its £13 milli on 
facelift with a series of gala evenings 
conservatively followed by a run of 
Pirates of Penzance. 

A good musical, even an apparently 
adult one, can usually cast a spell, 
according to children’s dramatist David 
Wood. But he gives top priority to a 
strong storyline, ruling out most of the 
novelty pantos, which he believes are 
too often fractured by the effort of giv- 
ing every star their turn. 

Wood’s own Whirligig Theatre is 
unseasonally serious for a short run in 
Save the Human at Sadler’s Wells next 
week, but his hardy perennial. The Gin- 
gerbread Man, makes a return to Cov- 


ent Garden's Unicorn Theatre, while 
his Meg and Mog Shorn reappears at 
Bristol's Redgrave Theatre in the 
hands of the Old Vic Theatre School. 
Both cater for the tricky youngest age 
group, from three upwards, although 
their relative antiquity - The Ginger- 
bread Man is 14 years old - makes 
them collectors' items for some older 
children. 

Both familiari ty and story-telling are 
features of the National Theatre's 
promising offering, a new. adaptation of 
Wind in the WiDmos by the estimable 
Alan Bennett, and of The Weirdstone of 
Brismgamen, a dramatisation of Alan 
Garner’s cult novel, which is now run- 
ning at the Contact Theatre, Manches- 
ter. 

For magic, a good puppet theatre 
takes some beating, and there are a 
growing number of them around. Wim- 
bledon’s Polka Theatre plunges into 
Dickens with A Tale of Christmas Past, 
while the Little Angel Marionette Thea- 
tre In Islington, North London, moves 
into its 30th year with Angelo, based on 
the book by Quentin Blake, which inge- 
niously comes in two different models 
- the fun works in the afternoons for 
six-year-olds and above, with an 
abridged version for younger children 
on Saturday mornings. 

In Birmingham, denied its customary 
Hippodrome pantomime by the arrival 
of the Birmingham- City Ballet, the Can- 
non Hill Puppets, based at the Midlands 
Arts Centre, are laying on a Russian 
version of Pinocchio, which could pro- 
vide a stimulating alternative: to the 
small-scale pantomime at the old Rep 
theatre and a well-travelled Wind in the 
Willows at the new one. Norwich Pup- 
pet Theatre’s Sleeping Beauty proves 
that puppets and panto do mir, provid- 
ing a diminutive plug for the yawning 
gap left by the closure of the Theatre 
RoyaL 

London too has its losses, with the 
temporary closure of the Barbican, even 
if the Royal Shakespeare Company has 
displayed a somewhat cavalier attitude 
to children over the last few Christ- 
mases. On the commercial side there is 
Marti Caine in Snout White at the 
Strand, and Bonny Langford in Cinder- 







Philip Peilew and Colin Gourley In 'Robin Hood’ at the Theatre Royal, E.15 


ella at Wimbledon Theare, which is 
pushing the pumpkin out for its -80th 
pantomime season. Bnt some of the 
best all-round shows year after year 
come out of the fringe, and particularly 
from the Theatre Royal, Stratford East, 
which is seeing the year out with a new 
Robin Hood, by its writer in residence 
Patrick Prior. 

Whatever the arguments for the com-, 
pact, well-crafted vehicle, size and nov- 
elty will always have their value. The 
coldest and smallest panto thfa year 
must be Marcel Steiner's Jack and die 


naissance cousin 
Tewkesbpry. 


Tommy, 






Beaky’s gospel 


Patrick Cargill as the Artful Owl In ‘Heaven’s Up’ at the Playhouse Theatre 


Jansons’s back in town 

H OLD ON to your seats! conceived, offered little respite, bravado was left 

Mariss Jansons is back Jansons is a conductor who In between Mikhail R 
in town. Anybody who likes the music to jump out at had ioined the orchestra 


H OLD on to your seats! 
Mariss Jansons is back 
in town. Anybody who 
has caught this conductor on 
one of his increasingly fre- 
quent visits to Britain will 
know to expect from him a 
high-octane, high-volume per- 
formance. It is quite likely that 
he will leave your bead spin- 
ning and your ears ringing, 
especially a the concert is at 
the Barbican, where Jansons 
has never shown much care in 
scaling his energies down to 
the hall’s awkward acoustics. 

Then, the music-making may 
just seem big and bold and 
p.oisy. And that. I fed, is what 
happened on Thursday, when 
ho was there to give the second 
of his concerts on this visit as 
guest conductor with the Lon- 
don Symphony Orchestra. A 
brief tribute to Copland, in the 
form of his Fanfare for the 
Common Man, shattered ear- 
drums in the first few minutes 
and Sibelius’s Finlandia, 
dynamic, thrusting, grandly 


conceived, offered little respite. 

Jansons is a conductor who 
likes the music to jump out at 
the audience. Last year at the 
Proms with his own orchestra, 
the Oslo Philharmonic, he gave 
one of the highlights of the sea- 
son in a thrilling performance 
of Strauss's Ein Heldenlcben - 
not an idiomatic account of the 
kind that Bohm and Kempe 
used to direct, but electric and 
concentrated, with conductor 
and musicians knowing 
exactly how they wanted every 
note to go. 

On its transfer to the LSO 
and the Barbican, though, the 
interpretation lost much of 
what had made it distinctive. 
Where the Oslo sound had 
been lean and tense, the LSO 
was overpowering and brass- 
heavy. The hero strode forward 
with a similar vigour; but you 
no longer felt that the players 
bad control over his every joint 
and sinew, as they did before. 
The detail had gone out of the 
playing and only generalised 


bravado was left 
In between Mikhail Rudy 
had joined the orchestra in a 
performance of Ravel's Piano 
Concerto for the Left Hand. In 
the solo passages here there 
occurred the evening’s few : 
moments of reflection, where 
sounds were subtly inflected, 
balance treated with care. Oth- 
erwise Jansons dominated and 
this was a garish, aggressive, 
heavy-handed intruder in the 
company of Ravel interpreta- 
tions. Its fastidious composer 
would not. I think, have 
acknowledged it, had they met 


Richard Fair man 


T HERE IS something 
about Captain Beaky 
and his Band at the 
Playhouse Theatre that 
bypasses my high brow and 
goes straight to my heart It is, 
I guess, their blend of inno- 
cence, comings and theatrical 
savvy. With it they accom- 
plish marvels. 

The greatest marvel of all is 
that they can re-tell all the 
Christian story in Heaven's Up 
and make it funny and touch- 
ing. Artful Owl, Ratty Rat 
Captain Beaky, Timid Toad 
and Batty Bat journey through 
the wood, trying to spread the 
Gospel story to the other ere* 1 
tores. They only manage to 
draw one other animal into 
tiie flock, but the show doesn’t 
make them out to be failures. 
It simply tells the tiny adven- 
tures of their journey and 
their own inquiries about the 
Gospel story. Even this atheist 
bad a good time. There is lem- 
onade for tea, speculation 
about who washed up after the 
Last Supper... and somehow 
none of it is twee. 

The one animal they con- 
vert kind of. is but you’d 
guessed this, hadn't you - 
Hissing Sid. (All you see of 
him is a bead and a tail.) Sid 
isn't very bad, but he isn't 
very good. He’s just lonesome. 
“How would you like to be my 
friend?” he asks a passing 
worm. “Well, an acquaintance 
then? Well, how would you 
like to be lunch?” But Sid is 
not the lone representative of 
his species, for bis primal 
ancestor keeps popping up to 
train him in the ways of eviL 
“I was the cause of Original 
Sin in the Garden of Eden, yon 
know,” he sings, while his 
heavy tail taps and swings, in 


the “Bad" song. 

It is very hard for a young 
snake to pay attention to the 
Gospel when the* driving 
thought In bis head Is desire 
for the giant chocolate bar in 
the animals* hamper. It is. 
however, almost as bard for a 
young snake to stand loyally 
by his great-great-great-(etc.}- 
grandfather when the said 
ancestor is trying hard to 
devour Captain Beaky’s arm. 
No wonder Sid sings the Hiss- 
ing Sid Blues. 

Heaven's Up has over a 
dozen songs, and every one 
sound both utterly familiar 
and dewily fresh. They include 
the weighty t he ol og ica l dialec- 
tic of Two Kinds of Jam, the 
miraculous w alklng-o n-the- 
lily-1 eaves scene of Step in the 
Right Direction and the cosmo- 
logical investigations of the 
title song. Patrick Cargill may 
never have been better than as 
Artful Owl - classy, knowl- 
edgeable, slightly pompous, 
wholly expert. (He is, however, 
under-amplified.) Congratula- 
tions also to Jack Woild (Ratty 
Rat), Mike Berry (Captain 
Beaky) and, especially, Jenny 
Galloway (Timid Toad) and 
Marsha Bland (Batty Bat). 
And, as Hissing SUL, the voice 
of Nigel Leach. 

How much the makers of 
Bernadette could have learnt 
from Jeremy Lloyd's writing 
and Jim Parker's music. Light- 
ness of touch, for one tiling. 
Tatting the audience seriously, 
for another. If there is an 
adult or a child who feels 
bored for a moment by this 
show, he or she should be 

up and — J wifgm y Etml 

forgiven. 


A last air Muir 


Radio 


Vienna takes a look 
at the life of Mozart 


Victor Price visits the Historical Museum 


Beanstalk, which will unfold from the 
back of a 750cc motorcycle in London's 
Carnaby Street and Southport's Lord 
Street, while the biggest casting coup 
must be granted to Bradford Alhambra, 
which is hosting Ian Botham’s debut in 
Jack and the Beanstalk. Noone, I note 
with some surprise, has yet secured the 
services of a Mutant Teenage Hero Tur- 
tle. The only am phibian* in sight are 
sundry Toads and the Turtles’ pre-Re- 


I SUPPOSE yon cannot 
blame the Viennese for 
getting their big Mozart 
exhibition in first. After 
all, the Musee Cama valet in 
Paris is following salt next 
week and Salzburg, Munich 
and Prague will follow in the 
new year. And Zaubertone 
(Magic Tones), which deals 
with the composer’s Vienna 
years (1781-1791) was opened on 
the actual anniver s ary of his 
death, December 5. It takes its 
Htig from, the diary of another 
Wunderkmd, the 19-year-old 
Franz Schubert, who was 
describing a Mozart string 
quartet he had just heard, 
probably the sublime K.516. 

Schubert goes on to speak of 
"these lovely impressions 
which neither time nor circum- 
stances can efface." No one is 
going to disagree with that. 
The only question that arises 
in one’s mmd is: how relevant 
Is any exhibition to them? Moz- 
art was no recluse: he played a 
full part in the life of his socia- 
ble century. But the more one 
knows of him the more one 
feels that' at the deepest level, 
reality - and probably his own 
nature - puzzled, bewildered 

anrf finally ijofaa fart him Bis 

true life went mi inside that 
remarkable head, and no exhi- 
bition can' tell us anything 
about that 

The Historical Museum of 
file City of V ienna seems to 
have admitted the fact by invit- 
ing Marie-Louise von Plessen 
to provide the overall concept 
of the exhibition. She is a cul- 
tural historian, not a musicolo- 
gist, and was responsible for 
the impressive Bismarck exhi- 
bition tn Berlin twa summer. 
She told me that "her object 
was to make it possible for us 
to accompany Mozart as he 
went about the business of liv- 
ing and creating in the city. In 
bringing' together an astonish- 
ing list of wrhihfta she has suc- 
ceeded in that; but I think she 
has been let down by her 
designer, Gae AulentL 
To understand why, we need 
to walk around the exhibition 
itself. It is awkwardly accom- 
modated on two floors of the 
impressive Kunstierhaus. Our 
route takes us along specially 
built plasterboard passages 
which widen out into rooms, 
one for each of the stages in 
the composer’s career- Each 
period has been tied to a par- 
ticular opera; even the Pro- 
logue. with which we begin, 
features the Munich produc- 
tion of Idomeneo following 
which Mozart broke with the 
Archbishop of Salzburg and 
tried his luck in the capital 
The walls of the route are 
lined with exhibits, cultural to 
the right and socio-historical to 
the left. From hidden loud- 
speakers overhead we are 


treated to an endless back- 
ground of Mozart’s music, a 
sort of musical collage. Accord- 
ing to Otto Brusatti, who is 
responsible for it, it is there to 
provide acoustical separation 
between the two types of mate- 
rial. so that one can take in 
both. I found it just the 
reverse. Admittedly it is impos- 
sible to imagine a Mozart exhi- 
bition without music; but this 
was really to much of a mish- 
mash. 

There is also an element of 
pretention. Each of the seven 
great operas around which the 
exhibition is built is character- 
ised by a symbolic stage pic- 
ture, a tableau empty of 
human figures. Die Entfhhmng 


ferred to more Imposing sur- 
roundings in the Central Ceme- 
tery); a contemporary 
prompter's copy of Figaro: a 
lock of Mozart’s hair, almost 
certainly authentic but so 
faded that it is impossible to 
say what its true colour was; 
and many autographed scores, 
including the opening of tie 
IC550 symphony and a sketch 
for part of the finale of Ztsuber- 
note. . ■ 

Worthy of particular note 
arc two priceless autographs 
from the British Library: the 
fo de x to his works, in his own 
hand, and his marriage certifi- 
cate, complete with its sis red 


seals. These were brought by 
hand to Vienna the day before 



Portrait of Mozart’s 
Constanze 


for example, is represented by 
a clump of palm trees in sand 
and the comer is a building 
topped by a minare t. Figaro is 
given a suite of rooms with 
connected doors and candy- 
striped wallpaper, which is bet- 
ter. Idomeneo is a classical col- 
umn with the sea breaking on 
it 

A more genuine worry per- 
haps is the fact that the corri- 
dors are so tortuous and nar- 
row. In the nine months it is 
open the exhibition is expected 
to cater for half a million visi- 
tors; how they are to struggle 
round this Mozart labyrinth, as 
it was immediately dubbed, 
defies the imagination. 

That is a pity, because there 
is no lack of fascinating mate- 
rial There are portraits of Moz- 
art’s contemporaries, illustra- 
tions of contemporary 
fashions, dioramas, views and - 
maps of the city, even a bil- 
liard table made of beautifully 
inlaid wood with concealed 
pockets where the bails disap- 
pear as if by magic. 

Among the objects that gave 
me file authentic frisson were 
Beethoven’s admiring copy of 
the melodic line of Non ti fidan 
Gluck’s original tombstone 
(before his body was trans- 


hand to Vienna the day before 
the inhibition opened (many of 
the original autographs are so 
fragile that they will be 
replaced by photocopies after 
January 1991). 

The facts of Mozart’s death 
and burial are well Illustrated 
both in the exhibitio n and in 
the even better programme. 
Hans Bankl, in a sensible 
article, opts for rheumatic 
fever as the cause of death. 
That was the original diagno- 
sis, as for as one can interpret 
the medical terminology of the 
time. He does not think nephri- 
tis fits the symptoms. 01 
course, Mozart's own life style 
was a contributory factor, as 
were the copious bleedings 
imposed - about ten pints in 
all. Bankl estimates. The poi- 
soning theory he dismisses. 

The organisers have 
unearthed one completely new 
document, namely the bill for 
the composer’s burial service. 
It came to 12- Gulden and 9 
Kreuzer (there were 60 Kreuzer 
to a Gulden). The actual inter- 
ment - burial, 3rd class, as 
laid down by the Emperor 
Joseph - cost 8 Gulden and 56 
Kreuzer. Financial equivalents 
are. notoriously difficult to: 
arrive at but an average work- 
man earned about 100 Gulden a 
year. That brings the total cost 
of'Mo2&rt’s funeral to the 
equivalent of a workman’s 
wages for between two and 
three months - not very differ- 
ent from today's prices. 

The programme runs to over 
600 glossy pages and does 
everything that- the exhibition 
ought to. In addition to giving 
us a complete list oT the exhib- 
its, lavishly illustrated, it 
includes at least 20 informative, 
articles on related subjects." 
such as Leopold’s relationship 
with his son, the Enlighten- 
ment in Austria, the Freema- 
sons, and why Mozart stayed 
in Vienna at alL 

This is in many ways a con-, 
fused and confusing exhibition^ 
but ft does contain everything 
anyone could reasonably 
expect to see, and more 
besides. 


Out of tune with the music 

W HY DO they do it obvious sympathy with the dress after the interval - 
? Well, we ail splendidly heartfelt and clever should have been a breeze. Bu 
know the answer lyrics; no search for personal she never seemed at ease am 
to Ihm: one - for emotion in the tales of love, her attemot at the Chari 


W HY DO they do it 
? Well* we ail 
know the answer 
to that one - for 
the money, and perhaps to 
prove that, at heart,- they are 
still human. Maria Ewing ha« 
joined the operatic bandwagon 
weighed down with Pavarotti, 
Domingo, Norman, and more, 
and produced an album of 
Broadway hits which she aired 
at the Festival Hall on Thurs- 
day night ft was a depressing 
occasion. 

Let’s get the praise out of the 
way first Maria Ewing does 
not use her operatic voice, that 
well-tuned Ferrari which so 
many similar divas employ to 
murder music as humble as 
the average fiat But the voice 
she does use seems to bear lit- 
tle relation to the songs - the 
classic repertoire of Porter. 
Gershwin, Berlin, eta 
It is as If she is win ging - in a 
foreign language. There is no 


obvious sympathy with the 
splendidly heartfelt and clever 
lyrics; no search for personal 
emotion in the tales of love, 
happy and sad; no fresh inter- 
pretation of songs that have 
provided so much happy graz- 
ing for the best blues singers 
and crooners of the past sev- 
enty years. You strain for 
meaning and hear just a voice, 
a voice that seems to have 
trouble getting to grips with 
file phrasing of songs tha t axe. 
the musical poetry of the com- 
mon man. 

But even more discomforting 
was Maria Ewing's lack of 
character. For a performer who 
has enraptured Covent Garden 
with a naked Salome, 
performing before an 
undemanding audience at the 
Festival Hall in party black - 
jump suit for starters; short 


dress after the Interval — . 
should have been a breeze. But 
she never seemed at ease and 
her attempt at the Charleston 
was as lively and convincing 
as Nelson doing the hand jive. 

The band was the RPO 
which showed it was enjoying 
itself by drowning many of the 
songs. Neil Richardson 
conducted and provided 
arrangements with an 
emphasis on lushness and 
loudness. When Ms Ewing 
min finalised herself to the 
s ublime piano accompaniment 
of Richard Rodney Bennett, 
especially in the encore with 
“More than you know", 
perfection approached. Perhaps 
there is nothing amisn that a 
few years touring small clubs 
with a jazz trio would not cure. 


Antony Tkorhcroft 
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I N THE first of his two pro- 
grammes about publishing. 
There are no gentlemen any 
more (Radio 4, Thursday), 
Humphrey Carpenter recalls 
that only decades ago publish- 
ing was a kind of cottage 
industry. Jamie Hamilton r an 
Hamish Hamilton, W illiam Col- 
lins ran William Collins, Jock 
Murray ran John Murray. They 
had cosy, dignified offices. 
Today, by way of contrast, the 
big Penguin offices in Kensing- 
ton symbolise what has 
become of the trade. 


Christopher Sinclair-Steven- 
30, who left Hamish Hamilton 


sou, who left Hamish Hamilton 
to run his own firm, argues 
"Publishing now is all about 
meetings, not looking after 
authors.” and Matthew Evans, 
of still-independent Faber, 
believes "There are no gentle- 
men in publishing any more." 

Salesmen there are; Paul 
Hamlyn's success in getting 
Marks and Spencer to stock 
paperbacks began the great 
boost of book sales that has of 
course led to the boost in 
authors’ fees, basically the 
achievement of agents. When 


Michael Holroyd was offered 
an advance of £625.000 for his 
life of Shaw, this was thanks to 
his agent, Hilary Rubinstein - 
not through auctioneering, but 
by sealed bids. (Lest this 
should seem too encouraging, 
Rubinstein adds that 999 out of 
every 1000 writers are likely to 
fisu 1 or drop out). This side of 
the business is covered In the 
second programme next Thurs- 
day. 

A writer who has played his 
cards wisely is Radio 3’s Poet of 
the Month, P-LKavanagh. Son 
of Ted Kavanagh, who wrote 
radio comedy, he began in, a 
similar way. for television, but 
when he reckoned he had 
enough money, he retired to 
the country (we used to play 
darts in one of his local pubs) 
and became a poet and novel- 
ist His poems will please those 
who eqjoy Edward Thomas or 
Ivor Gurney (whose complete 
poems he has edited), and he 
will be reading a selection 
tomorrow at four o’clock. 

There was a contrast of dra- 
matic banalities on Radios 9 
and 4. On Radio 4 last Satur- 


day, R.E.T.Lamb’s Crime of 
Passion presented Rose, a sim- 
ple working woman torn 
between her sense of duty to 
her tmeharming husband Mel, 
even after he confesses to hav- 
ing murdered the one man she 
ever betrayed him for; and her 
new-found love for Francis, the 
assistant in the bookshop 
where she spends her spare 
time- Rose is a great reader of 
romances, and so, I suppose, is 
Lamb, for plot and dialogue 
both suggest the fiction in 
women’s weeklies. Shaun 
MacLaugfaiin directed. 

Then yesterday, Radio 3 gave 
us Michelene Wan dor's The 
Courtier, the Prince and the 
Lady, a tale about a courtier, a 
prince and a lady at a 16th-cen- 
tury Italian court, with the 
lady’s discarded but still trea- 
sured lover of six years back 
added as a seasoning. He 
makes a one-night stay and an 
unsuccessful pass. It sounded 
like a sort of parody, but was 
nicely played by Fiona Shaw as 
the lady and Philip Sully as the 
lover, and there was a lot of 
gorgeous 16th-century Italian 


music played by Muaca Anti- 
qua erf London that made It ail 


qua of London that made It ail 
worth while. Piers Plowright 
directed. 

Even when there is someone 
worth bearing on Desert Island 
Discs (quite often, actually) it 
js currently worth missing 
those boring final questions 
and switching to the ten min- 
utes or so of Radio 3’s Table 
Talk. Last Sunday we had 
Pamela Vandyke Price on 
wine-tasting, as enjoyable as 
she was sensible. I meant to 
write, too, about Radio 3’s pro- 
gramme about Kennedy's Latin 
Primer on Thursday, but fife 
only interesting print it made 
(for one brought up on it) was 
that It was written loss by Ken- 
nedy than by his daughters 
Marian and Julia. 
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TELEVISION 


BBCl 


7M Crystal Tlpps And Alistair. 7.86 Jan each's 
Story Time. 7 JO Paddington Pose. 7JH Bmbar 
MB Breakfast Serials. BJS Bravastarr. 0.00 
Gotno Live! «.« Waafear. 


12.18 Grandstand. With Desmond 

Lynam 12.20 Football 12.60 Rac- 
ing from Cheltenham 1.00 News 
1.05 Skiing 1JS5 Racing from 
Cheltenham 1.35 Basketball ZOO 
Racing From Cheltenham 2.10 
- Basketball Z35 Racing Z05 
Rugby League: The Regal Trophy 
3£0 Football 3.55 Boxing. Dennis 
Andries v Guy Waters. WBC Ught 
Heavyweight championship 4.40 
Final Score. (Timings subject to 
change). 

SjDS News And Weather. 

flLIS Regional Nmn And Sport.. 

SJKO Tha Flying Doctors. Geoff and 
Sam get trapped by a ferocious 
dog. Maggie and Nancy try to 
cheer up Emma, but things go 
wrong When they encounter three 
punka out on a weekend ram- 
page. 

(LOS The Noel Edmonds Saturday 
Roadshow. This week's show Is 
set in a Chicago speakeasy. 

(LUO Every Second Counts. Paul Dan- 
iels presents the popular quiz 
show in which couples compete 
to build up time In which to play 
for a dream holiday prize. 

748 ChaOenge Annafce. Anneka Rice 
and her Challenger truck tackle 
challenges set by the public to 
help a good cause. 

B. IB Ftim: Star Trek U: The Search For 
Spocfc (1884). Starring William 
Shatner and Leonard Nimoy. 
Crippled by a KUngon attack, 
Spock Is left'for dead on planet 
Genesis. Back on Earth, Kirk 
learns that Spock can be saved 
and the craw begin an illicit res- 
cue mission. 

1CLOO News, Sport And Weather. 

1020 Match Of The Day: The Road To 
Wembley. Desmond Lynam Intro- 
duces highlights of two of today's 
FA Cup Second Round matches, 
plus a comprehensive round of 
the rest the games. 

1f40 Film: How To Murder You Wife 
(1964). Comedy starring Jack 
Lemmon as confirmed bachelor 
Stanley Ford, a successful car- 
toonist whose contented life with 
manservant Terry-Thomas Is 
turned upside down when he 
■ wakes up attar a party to find 
himself married to Italian blonde 
Vima LFsu 
1.15 Weather. 


BBCl 


MS Through Tha Cardan Gita. 9.15 Cottlo 
Quest. Iiuig fla m es iber, Raraambar. Review of 
the current debate between teacher* and aca- 
demlca over approaches to history leaching In 
the tight of (he National Curriculum. 


1045 You Am What You EeL 
lOutfO You And 92. 
f«5 A Way WMh Numbers. 

1130 Help Your Child With Readbig. 
1235 Sae Heart 
1230 Country File. 

130 News; On The Record. 

Fmrtenrtnrs 

230 Him: Chteam (1970). John Wayne 
• stare. 

430 The Clothes Show. 

5.15 Schoflekfa Europe. 

535 The ChronidaB Of Nando. 

6.15 Sum Chance. 

635 News And Weatimr. 

630 Songs Of Praise. 

7.15 You Rang M'lortf? 

535 Only Foots And Boreas. The 1987 
Christmas special starring David 
Jason, Nicholas Lyndhuret and 
Buster Morryfiefd. 

035 House Of Cards. 

1035 Naurs And Weather. 

1030 Everyman. The Birmingham 

Wives. Sixteen years after their 
six husbands were arrested and 
tried lor the murders of 21 people 
in tha Birmingham pub bombings, 
the wives and daughters left 
behind talk about the painful 
years oi waiting and hoping, 
Shattered expectations, Isolation 
and Insecurity. 

1130 The Days And Nights Of MoRy 

Dodd. Starring Biair Brawn. Molly 
attends the reading of her 
father's will. 

1135 dean State. Jackie Sprecfdey 
Introduces the education maga- 
zine, including a report from 
Johannesburg on black university 
■students, boxer Barry McGulgan 
talking about his education, and 
the Rev Canon Peter Pllkington 
defending the ArLavel system. 
1135 The Sky At Night Rosat Patrick 
Moore Is joined by Professor Ken 
Pounds at Leicester University to 
discuss the latest Information 
about very short wavelength radi- 
ations received via ROSAT, an 
artificial satellite. 

12.1 S MatMbharaL Shakuni and 

Duryodhana are overjoyed when 
they hear that the whole family 
intends visiting VarnavaL 
1235 Weather. 


BBC2 


MO ^en University. IMS Holiday Outings. 
11*89 FRfolls Of A Sporting Lite. 1U0 Balloon. 
11 JO Tha Honaymooneia. 12.15 Rfnu Tsnder 
Comrade (W3). ije Discovert*, underwater. 

245 Mahabtvir s. 


235 Animation Now. Tender Tale of 
Clnqerena Penguin. 


235 Film: Dunkirk (1958)* Starring 

John Mills, Richard Attenborough 
and Bernard Lee. The story of the 
horqfc World War Two rescue, 
with Mills as a corporal strug- 
gling to get a handful at man to 
the evacuation beaches In 
between skirmishes wth German 
patrols. (BAN) 


535 Return CM The Silver Stork. Willie 
Rushton and the Top Gear team 
travel to Spain to celebrate the 
extremely rare Hispano Suiza, a 
car which ceased production 
more that SO years ago and 
which is regarded by many as 
more exclusive than the Rolls 
Royce. 


635 Late Again. The best of The Late 
Show. 


7.15 Nawsvlew. with Moira Stuart and 
Lynette LKhgow; Weathervlsw. 


830 Tha Ring Of Tha NIbeliing. (with 
. Radio 3) The ten-part screening 
of Wagner's operatic cycle in 
Nikolaus LehnhofTs Bavarian 
State Opera production concludes 
wffh Act 3 of Gotterdammerung; 


230 Twin Peaks. Dr Jacoby gets a call 
from beyond the grave. Agent 
Cooper goes undercover at One- 
Eyed Jacks. Btadtie takes Audrey 
on at the club. Josle confides her 
fears about the sawmill to Sheriff 
Trueman. And Catherine gets a 
surprise when she signs a new 
life policy. Starring Kyle 
MacLachlan. 


1030 Him: The Cotton Club (1884). 
Richard Gere and Diane Lane 
make music and love In Francis 
Coppola's picture of gangland 
warfare In *208 Harlem, where 
the Cotton Club Is mobster Bob 
Hoskins' meeting place for the 
music of the jazz age and the vio- 
lent racketeering of the Prohibi- 
tion era. 


1230 CkMe. 


BBC2 


T 28 Children's BBC Two- 745 Ptaydays. 755 Is 
That A Fact? 8.10 Pinocchko. 840 Movable 
Feasts. MS Utfl Bln. *.10 Comers. 940 Dun- 
peons And Dragons. MS Blue Peter Omnibus. 
1M0 Mem Merten And Her Merry Men. 11.10 
Bmpops. 11-50 The O-Zone. 12.00 Regional 
Reviews Of The Parliamentary Week, 1240 
Scrutiny. 140 One In Four. 140 FHm: Viva Maxi 
(1808).. 


530 One World, One Yoke. First 
shown in May as the climax to 
One World Week, ex-1 Dec mem- 
ber and video-maker Kevin God- 
ley's brainchild takes the form of 
a musical, world chain-letter. 

430 Crime Does Pay. Keith Bladder 
reports from Torquay where one 
of the worid'B beatsoiling crime 
authors, Agatha Christie, was 
born and spent much of her life, 
and where they celebrated the 
centenary of her birth earner this 
year. 

530 Rugby SpectaL Chris Rea intro- 
duces highlights' of London v 
Midland and North v South West 

030 Sid Sunday. (New Series) David 
Vina introduces thrills and skills 
from the Alpine stapes, this week 
featuring the men's downhHI from 
Val tflsara. 

635 The Money Progra mm e. Michael 
Robinson reports on the coal 
industry, which could be nearly 
wiped out by the combined 
effects of electricity privatisation 
. and environmental pressure. 

7.15 Tha Trials Of Ufa. Talking to 
Strangers. Sir David Attenbor- 
ough reveals the incredible vari- 
ety of ways in which animals 
communicate. 

835 Not Only.. But Also. Vintage wit 
from humorists Peter Cook and 
Dudley Moore. (SAY) 

835 Nippon. Last in Ihe series docu- 
menting Japan's poet-war revival 
looks at tha country’s huge finan- 
cial success in the eyes of the 
rest of the world, and Ihe threat 
that it represents. 

235 FHm: Tha Right Stuff. (Part 1} 

Starring Sam Shepard and Scott 
Glenn. Epic recreation of the 


early days of apace flight, based 
ellar. ‘ 


on Tom Wolfe's bestseller, from 
test pitot Chuck Yeager’s break- 
ing of the sound barrier to the 
American Mercury programme. 
(Part 2 tomorrow). 

11. IS Cricket. Australia v England. 

Highlights of play in the one-day 
International from Perth. 

1235 Danea Energy. 

1235 Rapldo. 


SATURDAY 


840 TV-Am. 9-25 Motormfeith (Todd). 1148 The 
rrv Chart Show, 1200 posh Frocks And New 

Trouaera. 


130 mi News. Followed by'ITV 
National Weather. 

135 LWT Now*. With Anna Marla 
Ashe and LWT Weather. 

1.10 Saint & Greavate. 

130 Sportnastera. Three sporting 
' personalities compete to be 
among the Anal six In the search 
to find the 1880 Sportsmaster. 
Dickie Davies puts the questions 
In the last quarter Anal of the 
sporting quiz. Followed by The 
Day of the Vasectomy.. 

2.10 Rags To Riche*. Starring Joe 
Bologna. 

835 Snooker. The World Matctiplay. 
Tony Francis Introduces coverage 
of one of the most prestigous 
•vents In the snooker calendar, 
the £250300 World Matchplay, 
from the Brentwood Centre, 
Essex. Stephen Hendry, Steve 
Davis, John Parrott and Doug 
Mountjoy are among the big 
names chasing the prize money. 

435 Rasufts Service. The day's sport- 
ing headlines, highlights and 
results, with Elton Wetoby. 

530 ITN Nana. Followed by ITV 
National Weather. 

535 LWT News. With Anna Marla 
Asha and LWT Weather. 

5-15 Disney Cartoon Tbn*. Favourite 
characters in more animated 
action. 

530 The New Adve nture. Of Black 
Beauty. 

euOO Catchpiarasou 

530 Blind Date. 

730 Beadle's About 

830 Frederick Forsyth Presents. The 
Price Of the Bride. The CIA are 
delighted when a colonel In the 
KGB defects during a NATO exer- 
cise. But a mole in the Soviet 
Embassy casts doubts in the 
minds of the British Secret Intelli- 
gence Service about the defec- 
tor's motives, claiming he Is out 
to sabotage the Western Alliance. 
Starring Mike Farrell, Peter Egan 
and Diana Quick. 

1030 ITN News And Sport. Followed by 
RV National Weather. 

1030 Rowan Atkinson The Driven Man. 

1130 Snooker. Further exclusive 

coverage from the World Match- 
play at Brentwood aa the first 
quarter-final reaches Its climax. 

1230 FHm: John And Yota* A Love 
Story (188$). 


CHANNEL4 


840 Comic Book. 740 News Summary. 74 s 
Intamadonal Tlmae. LOO Tranoworid Sport. 040 
News Summary. 843 Channel 4 Racing. Bl 2S 
Sing And Swing. 848 Soune Dtflarenea. lOuOO 
The Norway To Broadcasting. 1040 Film: Andy 
Hardy’s Blonde Trouble (1944). 


1230 American Football Rad 42. 

130 Channel 4 Rating. From Doncas- 
ter. John Francome Introduces 
live coverage of races at 1.10. 
1.40, 2.10 and 2.40pm, with a 
recording of the 12A0 race. 

230 FHm: There’S No Busfcieu Uke 
Shew Buotnees (1884). Conclud- 
ing the short season of films pay- 
ing tribute to the late Irving 
Berlin Is tola lush and lavish 
all-star musical showcasing his 
great songs and following the for- 
tunes of vaudeviillana Ethel Her- 
man. Donald O'Connor, Dan 
Dailey, Johnnie Ray and Mitzi 
Gaynor. Also starring Marilyn 
. Monroe. 

5.10 Broofc s lda Omnibus. Mike and 
Slnnott come face to face again, 
Rod gets arrested and Barry isn't 
welcome. 

530 Right To Reply. Brian Hayes 

presents the programme In which 
viewers have their say about 
television. 

730 The World TNs Week. Sheena 

McDonald and Michael Nicholson 
1 present the longest-running 

series on British television 
devoted entirely to international 
1 affairs. Followed by Weather. 

230 Ad vent u re*: Tnmsa me r tik.a . 

Concluding a documentary fol- 
I lowing six men of different 
nationalities on their sawen- 
' month trek across the Antarctic. 

230 La Law. Becker and Markowitz 
take oh a client with eleven 
| wives, while Grace prosecutes a 
1 man accused of murdering his 

lover who Is dying of Aids. 

4030 Fine Colonel Red) tlMUj). 

I Starting a short European Cin- 
I ama season with Istvan Szabo's 

compelling and masterly fictional- 
isatlon of the file of Galician rail- 
wayman's son Alfred Redl, 

[ played by Klaus Maria Bran- 

dauer, whose rise in the ranks of 
1 the pro-Worid War One Austro- 

Hungarian army was finally 
destroyed by Ms homosexual 
activities. With Annin Mueiler- 
, Stahl. (WMh English subtitles) 

12-45 The Week With Jonathan Rosa. 

I Ail the. highs and lows from this 

! week's programmes. 


SUNDAY 


440 TV-Am. 848 The Disney Club. 1048 Link. 
tt48 Advent Meditation. 1240 The Human Fac- 
tor. 1240 LVIrt News Weekend. 


130 ITN News. Followed by rrv 
National Weather. 


1*10 Special Inquiry. Europe or Bust? 
The programme examines what 
the future will hold If Europe goes 
ahead with plans tor monetary 
and political union. Donald Mao- 
Cormick asks what kind of 
Europe end what kind of Britain 
. we could be Ifving.in, 20 yeara 
from now. 

230 Charlie’s Angels. 

235 Snooker. The World Matchplay. 
Second day's coverage of the 
important tournament In which 
some of the world's leading 
snooker players are competing at 
the Brentwood Centre, Essex, for 
a total prize money of £250,000. 

535 Sunday Sunday. 

830 Bullseya. 

530 ITN News. Followed by RV 
National Weather. 

535 LWT News. With Anna Maria 
Ashe and LWT weather. 

530 Highway. 

7.15 H ap py Birthday: Coron a tion 


835 ITN News. Followed by ITV 
National Weather. 


030 LWT Weather. 

835 Come Home Charlie And Face 
Them. Welsh bank cashier Char- 
lie Pritchard refuses to be brow- 
beaten by Beppo and tha plan 
goes ahead but with disastrous 
consequences. Last episode of 
Alun Owen's three-part drama 
series based on the novel by R F 
□efderfield. Starring Tom Rad- 
cNffe, Jennifer Calvert end Jon 
Soreel. 

1035 Spkthig Image. More satirical 


Spkting Image. More satirical 
swipes at politicians, showbiz 
and sports stars, Royals and oth- 
ers in the public eye from the cut- 
ting edge a! the latex puppets. 

1035 The Sooth Bank Show. Postponed 
from November 1 1, this edition 
looks beck over the seven years 
of Spitting Image. 

1135 Snooker. The World Matchplay. 
Second of the day’s visits to 
Brentwood, where Steve Davis 
will be playing either Doug 
Mountjoy or Martin Clark in the 
climax of the second quarter- 
final. 


CHANNEL4 


840 Trarnworid Sport 748 Pet World. 740 
Once Upon A Tim a.. Life. 840 Dennis. 840 
Bobobobs. 840 Esrty Bird. 848 Oris motions. 
1848 A Wbsk In Politics Second Reading. 1045 
Dennis. 1140 Owl TV. 1140 Grim Tales. HAS 
The Astro logy Show. 


1230 The Waltons. 


130 Voyage To Hie Bottom Of the 

Saa (B/W). 


230 Hhn: Tha L e ag ue Of Gentiataen 
(I960). (B/W) 


435 LHife M erma id. A Hans Andersen 
classic, animated by the Zagreb 
Studio. 


4.15 Nat King Cola Show. Nat King 
Cole’s 1957 TV series, shown In 
restored black-and-white telere- 
conding. 


435 Answering Back. Today, Mary 
Goldring conducts another 
in-depth interview with a senior 
figure In the worlds of business, 
politics and finance. 


530 Nawa Summary And Weather. 

Followed by Road To Avonlsa. 


530 The Cosby Show. 


730 Equinox: Towards A Cura For 
Cancer. The season of science 
and technology programmes con- 
tinues with this documentary fol- 
lowing a year in the life of three 
American scientists who may 
have found a powerful new treat- 
ment for cancer. 


830 Americ a n Football. 


830 Menuhin A Family Portrait 

Award-winning director Tony . 
Palmer’s profile of the life of 
Yehudi Menuhin one of the most 
remarkable musicians of today. 
As well as showing him at work 
today, the film features exclusive 
interviews and uses much 
archive -material, some owned by 
Menuhin himself. Personal per- 
spectives of Menuhin's life are 
given by members of his family. 


1135 Film: No End (Bax Konea) (1984). 
British television premiere of 
Krzysztof Kieslowski's powerful, 
vivid and thought-provoking study 
of Polish life under martial law In 
the early 1880 s, interweaving two 
stories. (With English subtitles). 


REGIONS 


BeOO Early Morning. 1040 Owl TV. 10190 Herd 
News. 1140 Sufism. 1140 views Of Km*. 1200 
Tonight with Jonathan Ross. 830 N e wy d dlon/ 
News. MO Teulu'r Mens. 730 Cyfle Byw. ODD Y 
Maes Chwsrae. Kid Catn Gwlad. 8:40 Lip 
Synch. 

tHA Regio n! wi London e xce pt et the toOowkie 
tai r 


1230 Here Came Tits Double Deckers. 1d» 
Anglia News. 2r10 The A-Team. SfcOS Anglia 
News, ana The Ktt Man And Her. 


1230 The Partridge Family. 148 Border News. 
230 Tha Spectacular World Of Guinness 
Records. 2)40 Katts And Dog. SrtO Border News 
And Border Birthdays. 


T230 Ski Tips. IAS Central News. 2rt0 Corona- 
tt*1l 


don Street £10 Control News. 


1230 Art Attack. 1280 Cartoon Time. 146 DUuy 
Oates. 210 Hard Time On Planet Earth. SrtO 
Channel Nawa. lino Snooker. 


1299 Le Durachd. 1290 Abate 1338 Max, The 
2000 Year Old Mouse. 148 Grampian Head- 
lines. 230 Coronation Street. 445 8cotsport 
Results, sno Criomagan. 


1230 Hera Come The Double Deckers. 1230 
Max. Tha 2400 Year Old Mouse, law Granada 
News. 2rt0 Matlock. 5.-10 Granada News. 


HTV MBT 

1290 Here Come The Double Deckers. 1:05 
HTV News. 21b Coronation Street SrtO HTV 
News. 


MTV Weiss as MTV, 

SCOTTISH 1290 Nb. 145 Scotland Today. 210 
Coronation Street. 4*5 Scotsport Results. SrtO 
Scotland Today. 


TSW 

1230 The South West Week. 195 TSW News. 
2rio Coronation Street £08 TSW News And 
Sport. SrtO Qua Honeybun'a Magic Birthdays. 


TVS 

1290 Art Attack. 1230 Cartoon Time. 195 TVS 
News And Weather. 2rt0 Hard Thns On Planet 
Earth. SrtO TVS News. 


198 Regional News. 230 The A-Team. 530 
Northern Ufa - Saturday Special. 


1290 Cinemattractions. 210 Tha A-Team. 830 
Ulster Newstime. I0rt5 Ulster News ti me. 


1290 The world Of Golf. 145 Calendar News. 
210 Coronation Street SUBS Calendar News. 


REGIONS 


S4C AS CHANNB4 WBBWT 

840 E Orty Morning. 1*48 Land Of The Giants. 
1255 Now You're Talking. 120 O Bodwar Ban. 
190 Bwrw Minim. 200 Equinox. 200 Adven- 
tures. MB Flint: Loma Doona (1834). 890 Grim 
Tales. 848 San Station. 745 NawyddlOn/News. 
730 Gwynfryn. 840 Hel Straeon. 090 Dechrau 
Cnnu. Oecheau CanmoL 040 AnesL *80 Amer- 
ican Football. 1120 Nursery Rim. 

IBA Regions ae London except si Ihe fotiow lng 
Hmes> 

ANGLIA 

1290 Farming Diary. 200 Members Only. 225 
The World Of Golf. 845 Highway To Heaven. - 


1290 Gardening Time. 200 Coronation Street 
545 Scotsport 

co m H AL 

1290 Gardening Time. 200 The life And Times 
Of Grizzly Adams. *05 Bullseya. 895 The 
A-Team- 598 Central News. 


1290 Reflections. 1298 Las Frangsls Chu- 
Vous. 1280 Tete-JournaL 200 Katts And Dog. 
298 Sfd Tips. 845 Tlw A-Team. 

fMAMPMM 

1*45 The Lore*. 1138 Lot’s Rejoice. 1145 Unk. 
1290 Jack Thompson Down Under. 1248 
Grampian Headlines. 200 SM Tips. 230 BuJ- 
teaye. 540 Scots p ort *80 Scotland's Larder. 

1290 Granada This Weak. 200 Richmond Hill. 
545 Bullseya. 598 Coronation Street. 895 
Granada News. 


1290 The Spectacular World 01 Guinness 
Records. 1288 HTV News. 240 Clive's Walks. 
280 HTV Newsweek. 545 Highway To Heaven. 
040 BuNseye. *98 HTV News. 

HTV Wa la a am HTV West unoftfr 
1290 Hurray FOr Today USA. 1248 HTV News. 
240 Farming Wales. 290 Wales On Sunday. 
895 HTV News. 


1*45 Gian Michael's Cartoon Cavalcade. 11:15 
Unk. 1190 Sunday Service. 1195 Scottish Heri- 
tage. 1290 Far Na Dulttalg. 1255 Scotland 
Today. 200 Scottish Supplement. 230 The 
Spectacular Work! OI Guinness Records*. 545 
Scotsport. 840 A Fine Song. 0J8 Scotland 
Today. *40 Scottish Weather. 


tinning N 

This Is America, Charlie Brown. 295 Platform 
2& Going Crackers. 545 Tha A-Team. *36 TSW 
News. 

TVS 

1290 TVS News. 1233 Agenda. 1298 TVS 
Weather And Farming weather. 200 Katts And 
Dog. 229 SU Tips. 849 The A-Team. *35 TVS 
News. 

TYNE TUB 

1298 Jack Thompson Down Under. 1295 
Regional News. 240 Wonted Deed Or Alive. 
228 The Back Page. 546 Ail Clued Up. 595 
Coronation Street 


1230 Gardening Time. 1285 tester NewOtime. 
240 Farming Ulster. 290 The Spectacular 
World Of Guinness Records. *05 Bullseye. 898 
Coronation Street. *35 tester Newstime. 940 
tester Sports Results. 1190 tester NewsOme. 


1225 Goals On Sunday. 1280 Calendar News. 
2M The LHe And Times Ot Grizzly Adams. 548 
Highway To Heavan. 895 Calendar Nawa. 


RADIO 


SATURDAY 


SUNDAY 


rr Sit 8 1 FT IAMB TV TEST 


BBC RADIO 2 

MS Ronnie Hilton. *00 
Brian Matthew. 1M» Anne 
Robinson. 1208 Anthony 
Nftwiey. 190 Pull The Other 
One. 200 Robin Ray On 
Record- 340 Marian Foster. 
4:45 Simon Gledhili. 540 
Cinema 2. 590 The Movie 
Quiz, 648 Country Grates In 
Concert 740 The Abe Quiz. 
79 * Saturday Gala Night 
*90 Easy Does it 1*00 The 
Radio' 2 Arte Programme. 
1203 Cinema 2.1230 Pap 
" . 140 Charles Nova. 


BBC? MAfim 2 

740 Morning Concert. 

838 News. 

>35 Van mm Lstarche, 

*90 Saturday Review, 

1259 Words. 

140 News , 

149 Beethoven Cello 
Sonatas. 

248 BBC Weish Symphony 
Orchestra In Prague. 

448 Tuning Up. 

540 Jazz Record Requests. 
.546 .Third OpifitOtt. - 
- *38 A.MArtffiu Conesn 
790 . Early Anti Late 

^ Rphiutow i 

.• 798 The. Bing Of. The 


•30 Like A- Bat Out Of. 

Haawso. 

1200-ntifdEar. • 

W3B From Tog To Bottom. 
Yt*6 Takaea- string Quartet ' 
1240N8WS. 

HR RADIO 4 

7« Today.. 

*40 News. 

MS Sport On «. 


*30 Breakaway- 
1*00 News; Loose Ends. 
1140 News; The Week In 
Westminster. 

1190 Europhlle. 

12fl01dO(MV B<3Q(. 

1228 I'm Sorry. I Havant A 
Clue. . 

1255 Weather. 

140 News, 
mo Any Questions?. 

135 Shipping Forecast 
200 News; Any Answers?. 
230 Saturday Playhouse. 

3NS A Yasr In Paris On TOO, 
«40 News; Grand Tour. 

430 Science Now. 

540 Staying Otv 
590 Shipping Forecast 
848 Weather. 

*00 News; Sports Round-Up. 
*25 Citizens. 

7rt« Stop The week. 

7:48 Classic • Serial: The 
Forsyte Ch remote#. 

*45 Conversation Piece. 

*10 Music In Mind. 

*50 Ten To Ten. 

*95 Weather. 

1040 Newsi 
ions Open Mind. 

1*45 Pen To Piper. 

.11:00 Rlohard Baker 
Compares Non* 
ft 30 The SWver Show. 

1240 News. - 
. 1293 Shipping Forecast 

P8C RADIO 5 

*00 Worid Service. 

Morning Edition. 

842 On Your Marks. 

1200 Sport On 4 Plus 1. 

1330 Sport On 8. 

*00 sports Report. .' 

040 As Radio A 


1040 Sport 
' 1*15 Aa Radio 4. 

1140 Sport 
lino World Service. 
1200 News And Sport 
1210 Close. 


WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on M e di u m wave 643 Mix 
(Attn) at the following times 
GMT: 540 German Features. 
535 News In German. 597 
Press Review. *52 Financial 
News. 596 Weather And 
Travel News. 640 Newsdask. 
690. Londras Matin. *58 
Weather. 7140 Worid News. 
7:00 Twenty-Four Hours/ 
News Summary. 730 From 
The Weeklies. 7:45 
Intrumenta Of The 0 
rohesira. 840 Worfd News. 
848 words Of Faith. 8rt5 A 
Jolly Good Show. *40 World 
News. *49 Review Of The 
British Press. '9riS The World 
Today- *30 Financial News. 
*99 Sports Roundup. 2*5 
Network Uk. 1*00 New* 
Summary. lOsfri Hero's 
Humpht. KfetS Letter From A 
in erica. 1090 People And 
Politics. 1140 Worid News. 
114* Nows About Britain.. 
ftriS Club 04* 1190 Midi 
Magazine 119* Travel Now 
9 . 1240 Newsreel. 1215 
MuMtrack 3. 1245 Sports 
Roundup. 190 World News. 
1:0* Twenty-Four Hours/ 
News Summary. 1:30 
Network Uk. 1:45 Goad 
Books. 240 News 'Summary. 
~ " John Pool. 290 


Sportsworid. 340 Newsreel, 
arts Sportsworid ContdAOO 
World News. 4:M News 
About Britain. 4:15 BBC 
English. 490 News And 
Features in German. 4:58 
Travel News. 540 News 
Summary. 541 Sportsworid: 
Final Results. 89* Londras 
Sofr. *14 News Headlines in 
English. *15 BBC English. 
830 Haute Bell: News And 
Sport In German. 7:80 
German Features. 734 News 
In German. 04* World News. 
*09 Society Today. *25 
Words Of Faith. 890 
Meridan. 8:00 News 
Summary. »sOl Sports 
Roundup. *rtS Short Story: 
Tha Ethical Terrorist 990 
From Our Own 
Correspondent 250 Write 
On. 1040 Newshour. 1140 
World News. 1145 Words Of 
faith. llrtO Book Choice. 
11:15 A Jelly Good Show. 
1200 Newsdesk. 1230 Tha 
Ken Bruce Show. i4o News 
Summary. 141 Plsy Of The 
Week: The Beaux Stratagem. 
200 World News. 209 
Review Of The British Press. 
218 They Made Our world. 
228 Book Choice- 290 The 
Making Of The Middle East 
340 World News. 34* Nawa 
About Britain. 218 Society 
Today. 330 From Our Own 
Correspondent. 390 Write 
On. 34* Wealhor. 440 
Newedesk. 490 Personal 
View. 445 New And Press 
Review in German. 


241 


FT Son * X FT RABBI TV TEST 


740 Dan Maclean. 048 
Richard Baker. 11:00 
Desmond Carrington. 240 
Bonny Green. 34* Alan DalL 
440 The Radio Orchestra 
Salute*. 49* Sing Sanmthfng 
Simple- 540 Charlie Chester. 
740 Musical World Of Robort 
Docker. 840 The Wallaee 
Collection. *40 Sunday 
Half-Hour. 040 Alan Keith. 
10:08 Radio 2 Arts 
Programme. 1*fW Robin Ray 
On Record. 140 Chart ex 
Nova. 

BBC RADIO 9 

740 Morning Concert 

890 Nome. 

*88 Gautama In Contrast. 
*15 Bosch String Quartet 
1*15 Music Weekly. 

1140 Bernstein Conducts 
Mahler. 

12SD Table Telk. 

140 Nam. 

145 Your Concert ChekM. 
290 Efteobeta Schwarzkopf. 
440 Poet Of The Month. 

Art 8 Langham Chamber 
Orchestra. 

540 Soundings. 

040 Toward The Ligtiti. 

740 Enescu. 

790 Sunday Play. 

*95 London Philharmonic 
Orchestra. 

1145 Wtiflam Howard. 

1240 News. 

•DC RADIO A 
*40 News Briefing. 

SrtO Prelude. 

*9* Morning Has 

Broken. 


845 Weather. 

740 New*. 

7710 Sunday Papers. 

TrtSOn Your Form. 

748 Sunday. 

840 Appeal. 

*55 Weather. 

*40 New*. 

*10 Sunday Papars. 

*15 Letter From America. 
*90 Morning Service. 

10rt5 The ArchOffl. 

«rt5 New* Stand. 

1190 Pick Of Th* Week. 

1*15 Desert island Dtacs. 

1255 Weather. 

1:00 Tha Worid This 


Wsakand. 

145 Shipping Forecast' 

2*0 Gardeners* Question 


Ume. 

230 Sunday Playhouse. 

390 The Radio Programme. 
440 News; Analysis. 

447 Tlmo For Verse. 

540 Nows; Dawn Your Way. 
340 Smith On Old Age. 

590 Shipping Forecast 
545 Western. 

*88 News. 

*15 L*l It Be SanfinfaL 
890 Europhlle. 

T48 The Root OfThe Matter. 
790 Bookshelf. 

840 Punters. 

840 Reading Aloud. 

84* Treasure Islands. 

art s The Natural History 

Programme. 

*8* weather. 

1840 News. 
lOrtS Arthur The King 
TI48 In C om mittee. 

1148 Seeds Of Faith. 

1200 News. 


1293 Shipping Forecast 

BBC RADIO 5 

T98 Sunday Edition. 

942 This Family Business. 
1090 Education Matter*. 
1148 Soundwaves. 

1190 Talking Poetry. 

124* Sent. 

1215 Desert blond Discs. 
140 Sport 

143 A Vous La Franeal 
French tor beginners. 

19* Espana Viva. 

240 Sport. 

2*9 Aa Radio 2. 

840 Sport. . 

542 As Radio 4. 

540 Open University. 

840 Soort. 

*10 Open University. 

590 As Radio 4. 

740 Aa Radiol. 

*40 NlghtbeeL 
*30 Across The Line. 

1140 Sport 
1145 Worid Service. 

1208 Sport. 

1205 Close. 


SBC for Europe can be 
r snsRrsd bi W o oter n Europe 
on Madttan Wave 848 kHz 
4 fee foBowtng times 




840 Newsdssk. *30 Londras 
Matin. *58 Weather. 740 
World Newa. 7:08 
Twenty-Four Hours Followed 
By News Summary. 790 
From Qur Own 
Correspondent. 740 Write 
On. 840 World News. 540 
word* Of Ftittti: *tti Music 
For A White With Richard 
aelcar. *00 World Newa. 84* 


Review Of The British Proa*. 
BrtS Tha Learning World. 
098 Financial Review. *40 
Book Choice. 848 Society 
Today. 10:08 Nawa 
Summary. 1041 Science in 
Action. 1890 In Praise Of 
God. 1140 Worid News. 
1*30 Midi Magazine. 114* 
Travel News. 124* News 
Summary. 1241 Play Of The 
week: The Beaux St ra tagem. 
140 News And Twsntyfour 
Hours On Sunday. 1:45 
Sport* Roundup. 240 News 
Summary. 201 Immortal 
Diamond*. 290 Anything 
Goss. 240 Newsreel. *18 
Concert Hail. 440 World 
News. *09 Nows About 
Britain. 495 BBC English. 49 
O News And Feature* In 
Garmon. 499 Travel Nows. 
540 Worfd News. 541 Book 
Gftotee. SrtS Club 54 * 590 
Londras Solr News And 
Feature* In French. *14 
News Headlines In English. 
*15 BBC English. 590 News 
And Features in German. 
794 News In Gorman. *48 
World News. 848 Personal 
View. 195 Words Of Faith. 
*30 Hoax. *48 News 
Summery. Brill Sport* 
Roundup. *18 Music For A 
While with Richard Baker. 
104* Newshour. 1140 Worid 
News. 1145 Words Of Faith. 
llrtO Bookeholca. Iirf5 
Letter From America. 1190 
Immortal Diamond*, ieoo 
Newsdask. 
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CHESS 


A WEAK finish at the Novi 
Sad chess Olympics narrowly 
deprived the England team of 
their fourth successive set of 
silver medals. 

They were In clear second 
with two rounds left, hut drew 
2-2 against both Iceland and 
Cuba while the 0S beat 
Bulgaria 3-1 and were awarded 
silver on tie-break. 

Final scores were USSR 39/ 
56, US and England 35%, 
Czechoslovakia 34%. One 
hundred and six teams took 
part. Murray Chandler. 
England's No 5, had one of the 
best individual results with 9/ 
11 . 

London private bankers 
Duncan Lawrie have sponsored 
the England team for a decade, 
and on results from the past 
three years Britain remains the 
No 2 chess country, though the 
margin is shrinking. This 
week's game was the quickest 
England win, a n lffmric king's 
side attack with a strange 
finish. (Chandler, England, 
White; Wahls, West Germany, 
Black; Plrc Defence). 

1 e4 d6 2 d4 NfB 3 Nc3 e6 4 f3 
Be7. Too committing. Either 
exd4, exposing the WQ, or 
NM7, flexible development, is 
better. 5 BeS 0-0 G Qd2 c6 7 
Nge2 b5 8 a3 Nbd7 9 g4 Nb6 10 


NgS exd4 11 Bxd4 d5. Slow 
counterplay. Black could try 
NC4 12 BXC4 bxc4 13 0-0-0 Qa5 
and Ttb8, aiming at the WK. 12 
0-0-0 dxeti 13 Ncxe4 Nxe4 14 
Nxe4 Be6 15 Qf4. White, 
threatens 16 Bxg7. Qb8 16 Be5 
Qb7 17 gS KfdS 18 Nffi+I A 
typical decisive sacrifice for 
such positions. If gxffi 19 gxfB 
BIS 20 Rgl+ KhS 21 BdS with 
the double threat Qe4 or Qh4L 
KhS 19 Bd3 NdS 20 Qhti a5. An 
oversight or a novel way to 
resign? If gS 21 Qe4 Black is 
defenceless. 21 Qxbtf mate. 

BLACK 4 MEN 



White mates in two moves (by 
H Bristow). 

Solution Page XXU 


Leonard Barden 


BRIDGE 


THIS HAND is from a rubber. 
Dealer, South: Both game. 

N 

#853 
V K97 
♦ 87 

4AEJ93 

W E 

4» K J 9 4 2 * 10 6 

¥5 ¥3 

♦ Q J 10 6 4 3 ♦ A K 9 5 2 

f 5 4Q10 762 


Love All, NS 90. 
N 


4 A2 
¥ A 9 3 
♦ A K J 10 
4> J 9 8 3 


w 

E 

¥ 5 

4 K Q 10 4 

¥ K85 

¥ J 7 62 

4 Q 9 6 5 

4 842 

4 A Q 10 7 2 

454 


S 


♦ A Q 7 

¥AQJ10 8642 

♦ ■ 

*84 

South hid 2Sp , North said 3¥. 
promising at least one ace and 
trump support. South rebid 
3*. and North said 4*. South 
said 4+, North rebid 5*. and 
South went 6¥- 
West led the +Q» raffed by 
the ¥10. and South crossed to 
¥7. Cashing *A, he ruffed +8, 
and led *8. When West 
showed out, be ran it to the 
410, East returning 410. Tak- 
ing with * A, South crossed to 
¥9, and returned 4J. West 
covered, South ruffed, crossed 
to ¥8* and threw 4Q and 47 
on dummy's two good chibs. 
Excellent technique. If West 
follows to 48. dummy's 4J is, 
of course, finessed. This 
ensures the slam. -- 
' I played this hand last week 
at rubber bridge. Dealer, East, 


4 J 9 8 7 6 3 
¥ Q 10 4 
♦ 7 3 
4 E 6 

My partner. North, opened ■ ' 
with 14, 1 said 14, West came -• 
in with 24, and North said ‘ 
2NT. Not happy with this, I. - 
said 34. and North, forgetting 
the score, said 44- 
West led 4A. which was 
friendly, ana switched to 
¥5, which was even better. I * - 
won East’s ¥J with ¥Q. ' 
crossed to ♦A. and returned ' 
42. East won with 4K, and • & 
West showed out. That was a - - 
blow. A trump coup was 
needed to prevent East from !■; 
making 4Q and 4 10. Taking '.' 
the club return with 4&, I;- 
cashed 4A and 4K, and ruffed 
4J. I crossed to ¥9 to ruff * 
410. Crossing to ¥A, I led 4J- : - 
East was caught in a tramp ? 
coup and could score only 40. ^ 


E P C Cotter 


CROSSWORD 


No. 7,414 Set by DINMUTZ 

Prizes of £10 each far the first five correct solutions opened. Solu- 
tions to be received by Wednesday December 19, marked Crossword 
7,414 an the envelope, to the Financial Times, Number One South- 
work Bridge, London SEl 9HL. Solution on. Saturday December 22. 



Name- 


ACROSS 

1 Opportunity left In screened 
part ot church (7) 

5 Shield that crumples up? C 7 ) 

9 Scotch governor often seen In 
bars (5) 

10 Reading for the nlght7 (9) 

T1 Tinge of bad vibes (8) 

12 Body of soldiers left to go back 
round ring (5) 

13 Harvests wild pears (5) 

IS Lasting, like Omar Khayyam's 
finger-writing? (8) 

IB Enter laas. in dlstreaa, but 
showing agility (9) 

1* England’s opener, idly playing, 
to admit defeat (5) 

21 Bird to have cold fete? (5) 

23 On air. cap's flung about 
- what was put on the horse? 
(B) 

25 (found In coUeqe (9) 

25 Long note — lines to first lady 

(5) 

27 Oriental quarter going back- 
wards? (7) 

28 Blackfoot, in spite of this 
description] (7) 


18 Get bill with a number ol 
papers (7) 

20 Done with gun. perhaps, In 
lockup (7) 

22 Points ot 14 in which ! pass out 

(5) 

23 Church tea-maker needs 
something in which to keep 
milk (5) 

24 Mad, making redhead an offer 
(5) 

Solution to Puzzle No.7,413 



DOWN 

1 Yet one could be a beggar, 
paradoxically (7) 

2 Old Spanish punish- 
ments - being made deaf, 
cruelly, by cars (5-2-2) 

3 Some spiky things in opening 
of Coriolanus. when curtain 
goes up (5) 

4 Means to polish off the grub (8) 

5 Irish playwright, Henry, taken 
In by runner? (fi) 

8 Worker in cool lace (9) 

7 Ropy tiling for girl with nothing 
on (5) 

• Vs more ashen in retirement 
- what a setback! (7) 

14 to, for example, to report it in 
stamped, addressed envelope 

W 

IB Go spare, paid off? (9) 

17 Porterhouse, possibly, where 
complaint takes new form (B) 


Solution and winners of 
Puzzle No.7,402 



unansQ qobichdbqej 


Elizabeth de Leblanc, Madrid, 
Spain; Dr and Mrs Gibbs, Twick- 
enham, Middlesex; Mrs JX. Han , 
scomb, London W8: R. Saxby, 
Famhnm. Surrey; Mm A Wood, 
Burnley, Lancashire. 
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I SHOULD NOT want to be in 
Oliver Letwin’s pinstripes 
when the bell goes for the 
General Election. 

Letwin, a Thatcherite mer- 
chant banker, will be in the blue 
comer defending Sir Geoffrey Fins- 
berg's 2*221 majority at Hampstead 
and Highgate. Facing him In the red 
comer will be the formidable Miss 
Glenda Jackson. The very mention 
of the word “Thatcherism" makes 
her growl like a tigress. 

Bystanders to what promises to 
be one of the more colourful con- 
tests of the election will no doubt 
complain, as they have already, that 
Labour is playing Celebrity Squares 
with Jackson’s candidacy. 

It may be. But they should not 
underestimate her on that account. 
Anyone who, at the age of 54 and 
with two Oscars to their name, is 
prepared to give up a leading role 
on the world's stage for a walk-on 
part in the Westminster playhouse 
has to be reckoned with. 

Jackson seems surprised that peo- 
ple should be surprised by her 
choice of second career. She thinks 
it is due to a misun ders tanding of 
what acting and actors are about. 

She said her over-riding motive 
for accepting Hampstead’s invita- 
tion to stand for Parliament - the 
last of many such requests - was a 
sense of patriotic duty. 

“I find it difficult to express 
cogently and coherently my sense 
of shock at one level, shame on 
another, real fear in many ways at 
the direction that this country is 
being made to go under Conserva- 
tive, well, under Thatcherite 
government 

“I am appalled at the kind of peo- 
ple we are being urged to be; ruth- 
less. selfish, self-centred, exploit- 
ative. For me one of the great prides 
of being English was belietfng I 
lived in a country where it was 
acknowledged that societies prove 
their cohesion by the way they look 
after those least able to look after 
themselves. And that has been com- 
pletely and utterly turned around." 

Offstage, she is the least theatri- 
cal of actresses. What you see is 
what you get. When she talks poli- 
tics she is disappointingly deadpan, 
although it is obvious she knows 
her lines. There is no rhetoric, no 
tricks of dramatic emphasis to 
adorn the message, just that 
throaty voice and an occasional 
unwinding of limbs to remind you 
of the sensual, dominating creature 
she becomes on stage or film. 

Her stubborn lack of personal 
vanity (how many women would 
face the camera without a single 
dab of make-up?) makes her, I 
would say, a dangerous opponent 
She hasn’t the comfortable, thrown- 
together jolliness of a Shirley Wi- 
liams, nor the sharp femininity of a 
Barbara Castle. 1 was reminded 
rather of the Greek actress-politi- 
cian Melina Mercouri in her 
younger days: all eyes, lips, teeth 
and conviction. 

Many people in her profession, I 
said, felt as keenly as she about the 
state of society. Their answer was 
to write, direct or act in plays (as 
Jackson has done) to highlight the 
failures of government. 

“Well, for a start I can’t write." 
Have you tried to write? 

“Yes. I have difficulty writing a 
postcard. I could never write a play. 
But that begs the question. The 
quality or the message is irrelevant 
if that message doesn’t meet the 
requirements of the medium. It’s 
not enough to put on an agitprop 
play and say this is a good piece of 
theatre. It has to be a good piece of 
theatre before it can be good agit- 
prop." In any case, she said, the 
audience was too small. 

I suggested that theatre socialists 
were often idealistic or naive. 

“Well, that presupposes that ide- 
alism and naivety have no contribu- 
tion to make. If you transpose the 
words ’idealism' to ’Imagination* 


- '®lll 

• • w* 
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Private View 


The tigress on the tail 
of little boy blue 

Christian Tyler talks to Glenda Jackson about her move into politics 


and *naive’ to 11090’ then you see 
they are thing s which have been 
remarkably lacking in politics here 
over the last 11 years. What we saw 
in East Europe, for example, was 
the triumph of imagination and 
hope. That clearly is something we 
must begin to utilise in this 
country.” 

I asked why she should want to 
swap a highly-regarded profession 
for one the public rates so low. She 
disputed my premise, saying that 
actors were still regarded pretty 
much as “licensed jesters" and that 
their contribution to the life of the 
country was questionable. 

She entered politics not as a last 
resort nor because she was bored 
with acting. “It has absolutely to do 
with the feet that where l was bom 
I intend to die, and I want in the 
intervening period to feel some kind 
of pride in my country " 

At some point, I asked her, 
weren't yon in love with theatre? 

“No. rve never ever had that 
stage-struck, romantic view of the 
theatre. Although I absolutely . 
acknowledge that I have had the 
most fortunate experience, it has 
never been anything other than 
grinding, gruelling hard work, usu- 
ally in unspeakably poor conditions, 
with ghastly anti-social hours. It is 
not a glamorous profession, 
although it likes on occasion to 
present itself as such.” 

I suppose if you stayed in acting 
you would stand a good chance of 
becoming Dame Glenda one 
day. . . 

"1 wouldn’t have thought so • 
really. It’s not something that I nec- 
essarily hanker for. Actors are too 


grateful for work ever to think 
about additional benefits like dame- 
hoods or knighthoods." 

But you are a star, however much 
you may dislike the word. 

“It’s not that 1 dislike the word. 
It’s that it has no application in the 
real world. It’s meaningless.” 

The senior Tory John Biffen 
warned her recently that she would 
find the House a masculine, cliquey 
place. She would encounter some 
animosity because of her derision to 


out now, I asked? 

“Maybe it’s lack of imagination 
on my part bnt rve never been con- 
cerned to wonder who I am." She 
laughed. Tm of a generation and a 
socio-economic grouping [she 
means working class] that had to 
work far its living and didn't have 
time to wonder." 

Jackson, whose socialism has a 
50s feel, put housing first in her list 
of political concerns. “Because I 
cannot see how as a human being 


‘I am appalled at the 
kind of people we are 
being urged to be’ 


switch horses in midstream. She 
told him there was nothing new in 
that The theatre, too, was male- 
dominated and a place where no 
quarter was given or asked. 

I asked about her self control in 
the face of needling by adversaries. 

“I think Tm probably pretty good 
at keeping my temper,” she replied. 
“Mine is a highly disciplined profes- 
sion: the idea that the theatre is an 
arena for the open and free exercise 
of ego and temperament is entirely 
untrue. I think it takes me a long 
time to lose my temper. But equally 
having lost it it takes me a long 
time to regain it." 

Is it the real you that is coming 


you can begin to structure a life for 
yourself, to explore your possibili- 
ties, to make any kind of contribu- 
tion to society and to the family for 
which you are responsible if you 
don’t have somewhere yon can call 
home. It is as simple as that" 

What about so-called women’s 
issues? 

“Well, I would like to know what 
is a woman's issue. I mean, I cannot 
think of a single piece of legislation 
over the last 11 years that hasn't 
affected women directly or indi- 
rectly." She said the idea of a Minis- 
ter for Women was “patronising" 
but she would not work against it 

She described herself as a femi- 


nist when it came to levelling up 
the statute book or stamping out 
serious sexual harassment “But Tm 
not a feminist on the level of caring 
whether people call me Bis, Mrs, 
Miss or that sort of of bra-burn- 
ing. . .that kind of feminism that 
says we can only move forward as a 
gender by excluding men. That 
seems to me only exchanging one 
form of chau vinism for another.” 

You once said you had a low bore- 
dom threshold, which seems to me 
an admirable thing to have. But it 
also probably means you are impa- 
tient Do you have an ambition to 
get to the front bench? 

“No, none at all. We have a 
shadow cabinet of some quality and 
both depth and breadth - and they 
are young, which is a great plus I 
think. My time will be more than 
adequately taken up with the con- 
stituency." 

You don't have a secret desire to 
be Prime Minister? 

“Good God, no. I have no particu- 
lar desire to hold cabinet office, to 
rise np within the party. But I have 
an overweening ambition to see a 
Labour Government returned." 

If you don’t win this seat, what 
will you do? 

“I should think cry for a couple of 
days. Because if we don’t win 
Hampstead I think it's unlikely that 
there will be a sufficiently large 
swing over the country to return a 
Labour Government. But I would 
chalk it up to experience and wait 
to see if I am asked to stand again. 

“Meanwhile £*d hope someone 
would offer me a job in the theatre 
- because I'd have to earn some 
money." 
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They lunched 
for Britain 

Michael Thompson-Noel 


IT IS a theory of mine toat most 
recessions can be blasted out of toe 
water by a strategically-timed 
lunch. Even three or four. A dozen 
is bound to work. 

Take advertising. Some years ago 
my duties for this newspaper 
included coverage of toe advertising 
business. I was supposed to write 
about the marketing world as well, 
but discovered that marketing was 
so dour and dingy 
slippery-smooth brand managers, 
pompous researchers, awful 
retailers, much mind-numbing talk 
about pricing and packaging and 
the merits of different lawnmowers 

- th at after a while I concentrated 
my reportorial energies and 
charm-school techniques on the 
advertising business. 

A large part of my week involved 
lun ching with agency chieftains - 
a group of men (there were 
virtually no women) who combined 
wit wisdom and personableness m 

such a fine way that I came to view 
advertising people, even their 
humble adverts, with the utmost 
affection, which I retain to this day. 

At a rough • 

calculation, I ~~^ = 

suppose I had TT AX 

between 700 and I— I A 1 

800 lunches with ■*- *■ ; 

advertising people. s 

What was the v 

result? I will tell UAKTT 
you the result. It 
was roaring — — 

expansion- 
Soaraway billings. Mega-takeovers. 
So many awards and plaudits for 
toe agencies with whom I consorted 
that Martin Boase, one of the 
moguls, had the effrontery to call 
London the "Athens of world 
advertising." 

But just look at things now. 
Spending has slumped. Morale is 
low. Some agencies have folded. 

I used to lunch with Winston 
Fletcher, one of the wittiest men in 
London - perhaps he still is - who 
would fill my ears with terrible 
scandal. I used -to lnrich with 
Maurice Saatchi. invariably at the 
Ritz, who revealed to me his dreams 
of global brand advertising. For 
Maurice, size was all-important - 
perhaps it still is. I lunched with 
Frank Lowe, who looked like a 
tennis star - perhaps he still does 

- and was terrifically urbane. 

I lunched with Jeremy Bullmore, 
of J Walter Thompson. With Tim 
Bril, whose Ferraris were always 
bursting into flames as he went 
about his business. With Peter 
“Song & Dance" Marsh, whose 
outrageousness, . I reckoned, was 
only skin-deep. I may well have 
been wrong. 

One of the kindest men I lunched 
with was the chairman of a leading 
agency that specialised, most 
profitably, in dull-as-ditchwater ads 
for dull-as-ditch water brands. - 
foodstuffs, toiletries, financial 
services. I would meet him at the 
agency, view the latest house-reel of 
the agency's commercials, then ride 
with him In his Rolls to his 
favourite Mayfair restaurant 

Hie md’s name was Jacques. The 
chairman called him Jacks. The 
chairman was under the impression 
that I was 22 years of age and thus 
never to be served spirits. 
Champagne was all right. He 
always did toe ordering. “Jacks.” he 
would say. TU have the usual" - 


HAWKS 

& 

HANDSAWS 


asparagus soup, lamb cutlets, 

brraad-and-butter pudding, a bottle 

of finest malmsey - while nay 
young guest will have prawn 
cocktail and ^use- afew 
chips- Something off the trolley. A 
bottle of French champagne. 

He always said French 
champagne." I admired htajfor 
that. The order never varied, 
Whether it was August or January, 
he always said "Prawn cocktail and 
grouse. Perhaps a few chips. 
Something off the trolley. A bottle 
of French champagne. It was a 
disgracefully expensive restaurant. 
Also quite tarty, pleasingly so. It 
always had grouse. I used to wonder 
where it came from - New Zealand, 
1 suppose - but never really asked. 

It pains me that the advertising 
business is temporarily in 
recession, though so far as I know 
all my old friends are exceedingly 
rich. I keep up with them in the 
glossies where they allow 
themselves to be photographed in 
their shatteringly costly bouses and 
chat amiably with the reporter 
about their taste in . modern 
furnishings while 
g= | their shatteringly 
costly wives flatter 
iTyjr \ silkily in the 
v lVvJ background. 

r . To help defeat 

l* recession, I am 

rt A VX7C ready to do my bit. 
jAW O i have studied my 

- - FT diary. It is as 

bald as a coot. 
Strikingly bereft of trips into 
Mayfair. What is needed is prawn 
cocktail and grouse, perhaps a -few 
chips, something off the trolley, a 
bottle of Malvern water. Then hack 
to the office in the chairman’s 
Roller. I think you should call me. 
It’s about time we lunched. 


□ DO 

T HE US Supreme Court is . 
tackling a question now 
preoccupying lawyers 
throughout America; Can 
you sue someone for scaring the wits 
out of you and if so for how much? 
Citizens are winning ever bigger 
sums from juries who believe they 
merit compensation for unpleasant 
experiences. - News item. 

Life has pot been pleasant lately. 
I am starting to feel toe pressure: 

I) 1 wait raring the other day. 
and a bookmaker looked at me. I 
said to him: “I am not feeling well 
You are not to look at me." But he 
went on looking. He shouted: 
“Nine-to-fbur the field,” but carried 
on looking. Insolence like that must 
be pursued in the courts. I have 
marked him down for £100,000. 

2) Dining at my country dub, I 
noticed that a pair of button 
mushrooms, lurking on my plate, 
resembled the eyes of Cecil 
Parkinson. 1 was deeply upset. 1 
summoned the manager, but he 
refused to comfort me. I am suing 
toe country dub fbrfilm. 

■ To help ward off another 15,000 
readers’ letters, I ought to explain 
that the mane qf this column comes 
from Hamlet, Act H. Scene n, in 
which Hamlet tells Bosencrantz and 
Cuildenstem: “ I am but mad 
north-north-west: when the urind is 
southerly £ know a hawk from a 
handsaw Glad to have cleared that 
up. 
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Lauren St John has spent the last three 
seasons as a full-time follower of the Euro- 
pean professional golf tour , where the 
rewards - and pressures - are rising rap- 
idly. She explains what it is like to follow 
the band. . . 

I F THIS is Tuesday, it must be Bel- 
gium. Not long after embarking on a 
season's travel on the European golf 
tour, one begins to think that way. 
Dubai. Madrid. Florence. Cannes flash by 
like views from tbe window of a 
high-speed train. 

One reason is the way we travel. Most 
players and golf journalists travel in pack- 
aged. groups screened from problems that 
face ordinary tourists. We travel swiftly, 
flitting from one country to the next with 
time only for fleeting impressions. 

The European PGA tour, which in 1991 
will boast prizemoney of £20tn, now starts 
in the first week of February and runs to 
November, with nearly 200 golfers playing 
between 18 and 35 tournaments each a 
year. Next season at least 10 tournaments 
will be worth more than £500,000. The torn- 
travels to 14 countries and extends beyond 
the boundaries of Europe, In 1991 it will 
start in Dubai with the Desert Classic and 
end in Jamaica with a new Johnny Walk- 
er-sponsored tournament, where the first 
prize will be £525,000 and the last-place 
finisher will receive £50.000. 

Each Tuesday we board a plane, go to a 
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tournament, climb back on the plane on 
Sunday, go home, get on another plane. 
Weeks are no longer made up of weekdays 
and weekends but of practise days, pro-am 
days and tournament days. Monday, of 
course, is laundry day. 

We quickly become expert on the short 
cuts to acquiring visas, checking in at 
airports - and packing. 

Most players spend about £1,000 a week 
during the season on accommodation, 
flights, food and caddie. Players who live 
outside Europe have to bear the cost of 
additional airfares and the expense of 
maintaining a second home. Australian 
Peter McWhinney spends over AS10OJKX) 
annually. “It seems a lot in the short term, 
but you've got to pay it for the good of 
your career in. the long term." 

The two main requirements of a tour 
player are English-language satellite TV 
and fast food restaurants. The European 
blasters champion, Chris Moody, says that 
most professional golfers hate travelling 
and are xenophobes anyway: “If there’s 
not a McDonalds down toe road and they 


can’t get ITV. they’re not interested." 

The day-to-day routine of life on tour is 
as regimented as that of any commuter. 
Each morning, players rise two or three 
hoars before their tee-off tune, take a cour- 
tesy car to the course and warm up for 
their round for anything from 20 minutes 
to 1% hours. The Australian Rodger Davis 
likes to arrive at tbe practise range exactly 
55 minutes before he tees off. That way he 
can spend 30 minutes hitting balls, 15 min- 
utes putting and seven minutes on the 
first tee before driving off. 

On completion of his round, a golfer will 
return to the practise range for another 
hour or two and try to iron out swing 
flaws or other faults. In the evening, 
everyone goes out for dinner. Gordon J 
Brand says: “You have to.. It passes more 
time If you go out You've got a lot of time 
tokaL" 

More than that, players like to escape 
toe heavy silence of their hotel rooms, as 
well as their thoughts and fears. Every 
town has Its rituals. In Dubai, we shopped 
for fake designer watches and clothes, and 


saw the poverty in the crumbling tene- 
ments above the gold souk; in Monte 
Carlo, some of us accepted invitations to 
the palace and drank cocktails with the 
royal family, others chose to gamble; in 
Valencia, we drank bitter coffee in smoky 
bars and sampled every ice-cream on 
every plastic menu. 

Davis has found a way of coping with 
the problems of diet and fitness on tour. 
“What I try to do when Fm away," he 
says, “is do what I do at home. I set myself 
a programme. I have two alcohol-free days 
a week; daring tournaments I might have 
a glass of wine during dinner. It lets your 
system catch up.” 

It is a strange, artificial, nomadic exis- 
tence. For the top players, who are forced 
to travel in and out of season between four 
continents, it can be physically and men- 
tally exhausting. “Travelling aU the time 
is a pain,” says Ian Woosnam, winner of 
the 1990 European Volvo Order of Merit, 
with earnings in excess of £870,000. “You 
get home on Sunday night and you think: 
'God, Fve got to go away again on Tues- 
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day.’ It’s alright for the first two or three 
mouths, then it becomes a drag. And then 
you’ve got to go to Australia and Japan. 
It’s hard work, you know." 

Serve Ballesteros has found that the only 
way to retain even a partial grip on sanity 
is to use a private plane. Even so, the 
pressure of commitments on four conti- 
nents, of competing, ami of the incessant 
deman d s of press, public and sponsors, 
can become unbearable. 

Leaser players face different pressures. 


— - strife 

They have to worry about making the cut, c • ' " - • 

keeping their playing card (they have to ' - .■ 

finish to the top 120 of the Order of Merit 

to do so), paying toe mortgage and sup- ' 

porting a family while competing in a 

game as unpredictable and insecure as pro *■. ’ 

goto 

“The game takes a terrible toll on your ^ bfo n , 

relationship with a woman or your mar- ^ 1 V| olo3*ic, 
riage,” says Iris hm an David Jones, veteran •' - 

of 23 years on the tour, “because it ■■ 

de m an d s so much. It dsma nds that you go * - ."'/J ■ , 
and spend 45 weeks of tbe year playing £.T~- ■ ■ 

and practising for up to six hours a day. ■7^' 

Every season you invest anything up to C'"’ - 
£40.000 of your own money or somebody :C‘ • 

rise’s pursuing your career. If it does not . ■ 

provide some financial success, it is very l 
e«y to get an unbalanced attitude about 7*)f 
what you’ve got out of it” urr ri 

Every-week without fail the players and" - 

the tour hangers-on arrive at an airport to 1 ■■■. 
find themsehms delayed on some pretext '■ 1 
or another: storms, gales, floods, air traffic • : • 

control strikes. Tm never going through '?;* £ " ;• . 
that again," said Canadian Jim Rutledge -4 S‘ : 
very .early one morning when we reached L , 

Heathrow after a marathon journey from . 

Spain. He was striding briskly across the " > * 1 
airport concourse era route to the baggage • .... 

hall and home. / .T 

‘Tin til when?” demanded a disbe li e vi ng 4 ,m 'i - ■ 

colleague. T^. . ..• 

"Until next Sunday.” ' ’ 


H E MAY be rich 
beyond dreams and 
addicted to the fri- 
volity known as 
horse racing. But tbe Aga 
Khan is a serious man. Serious 
about his money. Serious 
about his religion. Serious 
about his immensely valuable 
racehorses and breeding stock. 
And serious about his 
integrity. 

It was concern about the 
value of his good name that lay 
behind the Aga’s decision this 
week to sever all connections 
with British racing because of 
his dispute with the Jockey 
Club, the governing body of 
British racing, over standards 
of equine drug testing and the 
disqualification of Aliysa, his 
1989 Epsom Oaks heroine. 


Ninety of the Aga's race- 
horses are being switched from 
the Michael Stoute and Luca 
Cumani training stables in 
Newmarket to other Aga train- 
ers in France, Ireland and per- 
haps the US. Nor, says the 
Aga, win any of his horses race 
in Britain until effective steps 
have been taken to “correct the 
flawed equine drug-testing pro- 
cedures and toe administration 
of the rules sanctioning the use 
of prohibited substances in rac- 
ing in (Britain)." 

The Aga's walk-out is a 
grave setback for the Jockey 
Club and a further blow to 
British racing, already reeling 
from recession and from laugh- 
ably low levels of prizemoney. 

It is easy to lampoon the 
Jockey Club as an amateurs' 
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elite: a group of pompous, priv- 
ileged and wealthy souls who 
run British raring in a snob- 
bish and off-hand way that 
pays scant regard to tbe sport’s 
status as a leisure industry. 

That would be unfair. The 
Jockey Club has made at least 
some efforts to modernise Itself 
and improve its contacts with 
the outside world. But it can 
still be stuffy and aloof. And in 
the specific area of drug-testing 
it appears to have much to 
answer for - unless toe Aga 
and his scientific advisers are 


hopelessly wrong. 

That seems unlikely. The 
Aga knows racing intimately. 
In the past decade he has won 
three English, three Irish and 
four French Derbies, as well as 
toe Prix de 1’Arc de THomphe. 
His most famous champion 
was Shergar, winner of the 
1981 English Deity and subse- 
quently stolen by the IRA. 

His solicitors said: “The Aga 
Khan breeds horses to run and 
runs horses he has bred. As a 
consequence, he has generally 
been acknowledged as one of 


the world’s loading proponents 
far severe drug testing criteria 
internationally, and has 
always issued written instruc- 
tions to his trainers that no 
horse in training shall be medi- 
cated and every horse requir- 
ing medication shall be retired 
from training nntil cured.” 

Those are damning words for 
the Jockey Club. So was the 
package of testimony from the 
Aga’s advisers circulated by 
his solicitors to substantiate 
his view that he “could no lon- 
ger permit his name and repu- 


tation to be held hostage to 
Brientific methods which twice 
in leg s than eight years had 
been shown to be flawed, and 
(to) a quasi-judicial system 
wholly irresponsive to the 
advances in human as well as 
equine drug-testing." 

The first case concerned the 
Aga’s Vayrann, winner of the 
Champion Stakes at Newmar? 
ket in 1961, which the Jockey 
Club’s Horseracing Forensic 
Laboratory (HFL) alleged had 
tested positive for anabolic ste- 
roids. Eventually, the case 


against Vayrann crumbled. 
But the Jockey Club, says the 
Aga, never issued a promised 
statement 

Second, Aliysa. winner of the 
1989 Oaks but finally disqualif- 
ied 2% weeks ago (a disgrace- 
fully long wait) by the Jockey 
Club Following identification to 
the Ally's urine sample of 3-hy- 
droxy camphor. one of the 
many metabolites of camphor, 
a prohibited substance under 
the rules of racing. 

We need not stress ourselves 
with the scientific arguments 
that have raged around Ali- 
ysa’s head; they tend to be 
tedious. This week the HFL 
was sticking to its guns. The 
Jockey Club issued an ungra- 
cious sta t ement and said It had 
ordered an Internal examina- 


tion of the case. But something 

is badly wrong. 

The Aga's trainers supported 
him. Michael Stoute, Aliysa's 
trainer said; “Because of his 
knowledge and understanding, 
he wffi be irreplaceable ... I 
am folly supportive of the deci- 
sion he has taken.” 

Did toe Jockey Club drive 
toe Aga Khan out of British 
racing? Perhaps you think toe 
question too simplistic. If you 
?°, here is an easier one: what 
is it doing to woo him back? If 
it is doing nothing, it ought to 
be scrapped. If it Is doing some- 
tonw to win back one of tbe 
worid's most respected owners, 
perhaps some good will come 
of this foolish episode. Either 
way, I doubt it will condescend 
to tell ns. 
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